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duction and car 


The business situation is distinguished chiefly by 
its marked irregularity. The steel and textile indus- 
tries have curtailed drastically, but automobile pro- 
loadings have taken unexpected 
upturns and power output remains high. Commodity 


prices have declined, with price cutting rampant. 
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T is difficult to inter- 
] pret the trend of busi- 
ness activity because 
of the conflicting 
movements of relia- 
ble indices that under 
the old deal normally 
swung upward and 
downward through the 
various phases of the business cycle 
with more or less orderly, if at times 
disconcerting, rhythm. It is equally 
difficult to reconcile some of the 
actual trade statistics of the day 
with non-statistical observation of 
the general economic situation. Out- 
wardly people seem to be moderately 
well contented-and more prosperous 
than they were. They seem to have 
more money and to be more willing 
to spend it. Ocular evidence of this 
tendency became somewhat  pro- 
nounced on the evening of July 4. 

The question asked by the Presi- 
cent in his recent radio address as to 
whether people individually were not 
better off than they were a year ago 
was probably answered in the af- 
firmative by the majority; and if it 
had been asked of the people of most 
other countries the majority opinion 
would also undoubtedly have been 
in the affirmative. There has been 
without any doubt a substantial re 
vival all over the world since March, 
1933, and the majority of people are 
better off. 

This method of gauging the trend 
of the times is, however, of little 
value to the business man who must 
form some more or less accurate 
opinion on what the condition of 
business will be three months from 
now. The state of trade is always 








a relative matter, and if one test of 
@ given politico-economic measure is 
the improvement. it has brought 
about in comparison with a period 
whe:, trade was very slack, another 
equally valuable one is a comparison 
with a period when trade was very 
active, and the most valuable test of 
all is to compare the present with a 
period when trade was approximately 
average or “normal.” 

By this last standard, by which, in 
the long run, the effectiveness of our 
recent recovery measures must and 
will be measured, the results to date 
are certainly nothing to become very 
enthusiastic about, even allowing for 
the fact that the recovery process 
takes time. It is now exactly two 
years since the initial rebound from 
the depression occurred in 1932, and, 
measured by The New York Times 
Weekly Business Index, in which no 
allowance for long-time trend has 
been made in any of its components 
since 1930, the level of business is 
still about 15 per cent below esti- 
mated normal, as compared with an 
extremely low point of about 20 per 
cent below normal in the 1921 de- 
pression. Never, before the war, did 
the business index go much lower 
than 20 per cent below estimated 
normal. 

There is another aspect of the 
present trade situation which distin- 
guishes the present from past recov- 
eries, with the possible exception of 
the recovery from the depression of 
the Nineties. Most of the recovery 
measures have for their objective not 
only an increase in business activity 
but a stabilizing of conditions. This 
theme (Continued on Next Page) 
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runs through all of the voluminous dis- 
cussion which has been had since March, 
1933. But though these measures were 
admittedly designed by the best brains 
available, they have achieved practically 
no stability whatever, but only great ir- 
regularity, not only as among different 
industries but also as among different 
sections of the country. 

Right after the war closed there was 
a great increase in the study of business 
statistics, with particular reference to 
the analysis of seasonal movements. Dif- 
ferent groups studied seasonal move- 
ments for different purposes. There 
were the speculators, who hoped to profit 
directly from such, knowledge. There 
were the large ind&strial corporations, 
the executives of which were benefited 
in obvious ways from an accurate com- 
‘prehension of seasonal fluctuations in 
both their own and other industries. 

By these two groups seasonal fluctua- 
tions were regarded as natural phenom- 
ena which, though raising management 
problems, caused no particular disturb- 
ance because they could be anticipated. 

But there was still a third group, the 
advance guard of our present army of 
social planners. To them seasonal fluc- 
tuations were an unmitigated evil to be 
eliminated, if possible, for the purpose 
of stabilizing employment. Nothing was 
accomplished, however. Seasonal fluctu- 
ations continued undisturbed in most in- 
dustries, and in some they became even 
more violent toward the close of the post- 
war decade. 

Then in 1933, came the codes; and one 
of the most unfortunate results of their 
adoption has been an upsetting, and, in 
some instances, a further intensification, 
of seasonal movements. The best ex- 
ample of the upsetting of normal sea- 
~ sonal movements was in the steel indus- 
try, where, because of certain code pro- 
visions, the tendency was for the mills to 
become more active toward the end of 
any quarter in which price advances had 
been announced for the succeeding quar- 
ter. This bunching of orders and output 
swept away all guides to the actual trend 
it introduced a 
speculative element in ordinary business 
operations that finally became so seri- 
ous that the code had to be revised. 

This is only one instance, but it em- 
phasizes the extent to which our at- 


tempts to bring about orderly planning 
in industry have thus far resulted in 
irregularity, confusion, and, in general, 
more uncertainty over the immediate 
future than we perhaps ever experienced 
before. The cotton mills ran full blast 
until the first of June and then suddenly 
curtailed 25 per cent. The steel mills 
ran at what seemed like full blast in 
comparison with previous protracted pe- 
riods of dullness until about the first of 
July and then practically shut down, 
with no accurate guide available as to 
what the level of operations will be 
when the mills reopen after the present 
holiday week. 

Even in respect to other reliable 
indices which have shown upturns or 
have remained at comparatively high 
levels, there are many uncertainties. 
Last week’s rise in electric power pro- 
duction might have been caused by the 
hot weather, which, it is estimated, 
brought about an increase of at least 
24,000,000 kilowatt-hours for operating 
electric refrigerators, the number of 
which in use was a million and a half 
greater at the end of May, 1934, than 
at the end of May, 1933. Last week’s in- 
dicated rise in carloadings is partly 
traceable to an unexplained rise in coal 
loadings and an unusually early harvest 
for Winter wheat. 

Some industries, on the other hand, 
have been doing exceptionally well. Such 
diverse items as electric refrigerators 
and boots and shoes fall within that 
category. Indeed, there seems to have 
been some overproduction of boots and 
shoes, because there are rumors of im- 
pending price restrictions. Price cut- 
ting has appeared in several other indus- 
tries, and all intelligent people know that 
price-cutting is temporarily disturbing, 
without conceding anything to the advo- 
cates of price inflation. What we need 
at this stage is price stability. If the 
present price level cannot be sustained, 
it will have to go down to a point at 
which stability can be maintained for a 
period long enough to take some of the 
present speculative element out of ordi- 
nary business transactions. 

Before the war, when we were on the 
unrestricted gold standard, there were 
no violent fluctuations such as_ those 
which have occurred in the last six 
months. If a manufacturer guessed 
wrong on the trend of prices, excepting 
only a few of the most speculative items 
(which could be hedged), there was no 
serious harm done because price fluctu- 
ations were comparatively narrow. The 
sooner we return to that condition the 
sooner the business index will be be able 
to climb back not merely to 85 but to 100 
or even 115 per cent of estimated normal. 

D. W. ELLSworTH. 


FINANCIAL MARKETS 


row range this week with the gen- 
eral trend downward. The beginning 
of Federal control of the Stock Exchange 
has apparently had little important in- 
fluence upon the course of prices. Either 
as a result of this influence or of the 
heat, the volume of trading has been ex- 
tremely light. 
The week under review began with 
extreme dullness and stability of prices. 


NET prices have moved in a nar- 


Last Friday afternoon, however, the 
market began to decline. The unfavor- 
able tendency continued until Monday 


morning, when an attempt at a rally 
was made. This failed to gather any 
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momentum, however, and prices relapsed 
again. Trading then became extremely 
light with practically no movement of 
prices. On Thursday a moderate rally 
occurred. The averages are slightly lower 
than they were a week ago. The week’s 
decline penetrated the late June support 
level by a small margin. 

The chief declines of the week have 
been du Pont, Union Carbide, National 
Biscuit, Goodyear, New York Central 
and Western Union. American Can, 
Montgomery Ward, Penney, the tobacco 
stocks, Continental Can, the oils and the 
coppers have perhaps held somewhat 
beter than the rest of the market. In 
general, trading has been so light that it 
is questionable whether the price move- 
ments of individual stocks are of any 
significance. Even at the best, changes 
have been extremely narrow. 

The financial district appears to have 
formed no definite conclusion as to the 
ultimate effect of the Stock Exchange 
Regulation Bill. The chief immediate 
question, so far as the investor is con- 
cerned, is its effect upon the market- 
ability of stocks, If trading is diminished 
to an extent which impairs market- 
ability, then real harm will have been 
done to the owners of most listed securi- 
ties. Although many of the important 
sections of the Stock Exchange Act do 
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not become effective September 
first or October first, the range between 
bid and asked prices during the week has 
appeared to be unusually wide, suggest 


inti! 


ing the possibility that a real impair 
ment of markets has already resulted 
from the operation of the act 

Thin markets for securities work to 
the disadvantage of the investor, and to 
the advantages of members of Exchanges 
and professional traders. The wider the 
spread between bid and asked prices the 
more there is to be gained by such in- 


terests out of the mechanics of the mar- 
ket. In bonds, for example, where mar 
kets are characteristically poorer than 
they have been in stocks, bond trading 
firms have, over several decades, made 
large amounts of money through step 
ping in between buyer and seller. A mar- 
ket of this over-the-counter sort is an 
extremely bad one for the investor to be 
compelled to deal in. 

It is possible, therefore, that the oper- 
ation of the Stock Exchange Regulation 
Act, presumably intended-by its authors 
to protect the investor, may result mere- 
ly in the establishment of new financial 
“rackets” through which the investor 
will be forced to pay a moderately heavy 
toll to a new class of financial middle- 
men who will spring up to capitalize the 
handicaps that have been imposed upon 
legitimate financial operations. 

One student of the financial markets 
has pointed out that the result of exces- 
sive regulation is merely the creation of 
additional opportunities for graft, by 
which the corrupt politician levies trib- 
ute upon the rest of the community. 
Thus the prohibition amendment resulted 
not in the suppression of the liquor trade 
but merely in the creation of a vast 
complex of crime and corrupt politics. 

Obviously, the Stock Exchange Bill 
does not contain the far-reaching possi- 
bilities for bootleg profits that the 
Eighteenth Amendment did. Some sort 
of Stock Exchange reform was obviously 
needed, as has been pointed out from 
time to time in The Annalist over the 
past ten years. There can be no ques- 
tion, however, that some of the restric- 
tions contained in the bill are likely to 
hamper ordinary financial operations in 
the same way that the Securities Act of 
1933 did. 

One of the delusions of the period 
through which we are passing is that the 
unmoral features of business may be 
eliminated through political control. 
This is, of course, directly at variance 
with the view that has been held by 
nearly all serious economists and stu- 
dents of finance. Up to recently it has 
been admitted as an established principle 
of sound finance that a banking system, 
for example, should be separated as far 
as possible from connection with govern- 
ment financial operations and from polit- 
ical control. One of the objections to the 
Federal Reserve Act was that it intro- 
duced a measure of political influence 
into the banking system. Yet today we 
have far greater political control of bus- 
iness as well as of finance than was ever 
dreamed of by those who framed the 
Federal Reserve Act. It is, of course, 
absurd to believe that a mixture of poli- 
tics with business could possibly raise the 
moral level of business. If past experi- 
ence is any guide the effect is likely to 
be directly opposite. 

The stock market has now been drift 
ing downward for a period of about two 
weeks. Over this period trading has been 
extremely light and the market has at all 


times been orderly. Unless signs of 


heavier liquidation develop it would seem 
that the market has given a fairly good 
A. McB. 


account of itself. 
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Blocked Marks, Exchange Regulation and the 
German Financial Crisis 


ERMANY’S currency 
system of today is un- 
doubtedly the most 
complex and _intri- 
cate of modern times. 
There are in existence 
an incredible number 
of marks, when classi- 
fied according to ori- 

first broad distinction which 


G 






The 
can be made is between free marks and 


yin. 


blocked marks. Blocked marks may be 
classified for practical purposes, accord- 
ing to use and the amount of deprecia- 
tion in terms of free marks. For the 
present discussion we are primarily in- 
terested in blocked marks, for the reason 
that a large amount of trade, tourist 
travel and the servicing of Germany’s 
external debt is conducted with blocked 
marks. 

A survey of Germany’s currency must 
take into account the collapse of the Aus- 
trian Credit Anstalt, with its repercus- 
sions on the German banking system. 
Account must also be taken of the 
amount of external debt, political devel- 
opments, the attempt to combine the ad- 
vantages of a depreciated currency and 
of an undepreciated currency and the 
trend of foreign trade, together with the 
amount of Germany’s gold and foreign 
exchange reserves. 


Principal Categories of Blocked Marks 


Blocked marks may be divided into 
four principal categories, although there 
are numerous other types, many of which 
arose as a result of special circum- 
stances. The four categories are: 

1. Registered marks. 

2. Altguthaben, or 
marks. 

3. Kreditsperrmarks, or 
blocked” marks. 

4. Effektensperrmarks, or “securities- 
blocked” marks. 


“old-deposit,” 


“credit- 


Registered Marks 


Registered marks represent repay- 
ments in marks of foreign currency bank 
credits extended to German banks or in- 
dustrial creditors, subject to the provi- 
sions of the standstill agreement. They 
have been in existence since March, 1933, 
and are subject to Reichsbank regula- 
tions. 

Altguthaben 


Altguthaben or “old-deposit” marks, 
represent non-standstill credit balances 
in reichsmarks held by foreigners at 
the time when German exchange restric- 
tions went into effect. Use of these 
marks, like Kreditsperrmarks and Ef- 
fektensperrmarks, is subject to the per- 
mission of the German authorities. 


K reditsperrmarks 


Kreditsperrmarks or “credit-blocked” 
marks arose from the repayments | in 
marks of credits, not subject to the 
standstill agreement, extended to Ger- 
man debtors and from sales of foreign- 
owned property in Germany. 


Kffektensperrmarks 
kiffektensperrmarks or ‘“securities- 
blocked” represent proceeds from the 
sale in Germay of foreign-owned internal 
reichsmarks securities. 


Depreciation of Blocked Marks 

All categories of blocked marks have 
depreciated in terms of free marks and 
can be purchased at substantial dis- 
counts. Purchase, however, is_ strictly 
regulated by the German authorities and 
permission must be obtained for their 
in trade or in the remittance of 


use 





funds to Germany. Of course, any for- 
eign holder of blocked marks can only 
dispose of them at a discount. Table I 
gives the amount of discount in terms 
of free marks of the four principal cate- 
gories of blocked marks, as of July 3, 
1934. 

From this table, it can easily be seen 
that when permission to purchase 
blocked marks is given, a substantial 
saving is involved. 


Additional Exports Defined 


One of the principal uses of blocked 
marks is in the payment of certain ex- 
ports from Germany, known as addi- 
tional! exports. Additional exports are in 
reality such exports as are subsidized by 
the government and which without assis- 


bank. Such releases, for a certain per- 
centage of the invoice value, seldom over 
60 per cent, took the form of permits 
issued by the Ministry of Economics and 
its branches. We see here the use of a 
depreciated currency to stimulate ex 
ports and to maintain foreign markets 
which otherwise might be lost. Since 
the devaluation of the United States dol- 
lar, the use of blocked marks by Amer 
ican importers of German goods has be- 
come increasingly important, because 
without the benefit of blocked marks 
much of Germany’s produce would have 
been unable to compete in the American 
market. 

In certain cases prior to Oct. 1, 1933 
German exporters and importers of Ger- 
man goods doing a large volume of busi 
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tance from the government would not 
materialize. The German exporter sells 
his goods at a loss and is reimbursed, 
to a certain degree, by the government 
for his loss. All dealings are carried on 
through the Foreign Exchange Control 
Boards and the Golddiskontobank., The 
Golddiskontobank is the sole buyer and 
seller of blocked marks, and from its 
purchases, on which it makes a_ sub- 
stantial profit, it can afford to reim- 
burse German exporters for their losses. 
The procedure is given in greater detail 
in the summary of the decree under 
which additional export dealings are now 
carried on. 


TABLE I. PER CENT DISCOUNT OF 
BLOCKED MARKS 
(In terms of free marks) 

Per 

Cent 
Man a marks .. ‘ wee 34.5 
Kreditsperrmarks and altguthaben.... 49.4 

Effektensperrmarks .................. 62. 


*This discount does not apply to registered 
marks obtained by tourists on travelers’ 
checks. Registered marks for travel pur- 
poses may be purchased at a discount of 30 
per cent. 

Regulations Governing Use of Blocked 


Marks for Payment of Additional Exports 


Regulations governing the use of 
blocked marks in payment for additional 
exports which are now in effect were 
issued at the close of last September and 
superseded the exchange restrictions of 
1931. The principal fact that must be 
established is that without the use of 
blocked marks, the German exporter 
would be unable to compete in foreign 
markets. Under the regulations of 1931, 
the German exporter was required to de- 
liver to the Reichsbank the entire pro- 
ceeds of his exports. He could accept 
blocked marks in payment for goods, 
only after he had obtained a release of 
his export proceeds from the Reichs- 


ness and with a large number of indi- 
viduals were granted blanket or global 
permits to use blocked marks. Registered 
marks, although usually more expensive 
than Kreditsperrmarks, were preferred 
because they were easier to obtain. Reg- 
istered marks were also easier to pur- 
chase for future delivery. 

The main features of the new regula- 
tions, in force since Oct. 1, 1933, as sum- 
marized by the J. Henry Schroder Bank- 
ing Corporation, are as follows: 


1. Permits are granted only to the 
German exporter and under no circum- 
stances to the foreign importer; more- 
over, the type of global permits which 
was granted to German exporters in the 
past under special circumstances has 
been practically abolished, so that per- 
mits are granted only for specific trans- 
actions. 

2. The principle of granting permits 
for exports proven to be “additional” 
has been continued. This means that 
the American importer has to continue 
supplying the German exporter with 
data regarding competition from other 
suppliers in his market. 

3. In applying for a permit the Ger 
man exporter is required to show the 
loss he is taking on the particular sale, 
and the permit gives authority to the ex 
porter to recover such loss exclusively 
through the purchase of either scrip or 


so-called ‘“Konversionsguthaben.” (See 
below.) 
4 (a). Scrip is the certificate which 


forei holders of German investments 
or obligations (such as dollar bonds, 
stocks and other investments or claims 
in Germany) receive for the non- 
transferrable portion of the service on 
these investments or obligations. 

(b). Blocked marks, meaning Kredits- 
perrmarks or registered marks, are no 
longer utilized directly in connection 
with “additional exports,” but first have 
to be transferred to the Konversions- 
kasse (the new conversion bank issu 
ing the aforementioned scrip on behalf 
of German debtors); the resulting bal- 


ance at the Konversionskasse, called 
“Konversionsguthaben,” becomes avail- 
ible to the German exporter in the same 
manner as scrip. 

5. The German exporter, once having 
obtained the permit, can buy scrip, or 
“Konversionsguthaben” only from the 
Deutsche Golddiskontobank, an institu- 
tion controlled by the German Reichs- 
bank. The Deutsche Golddiskontobank is 
not only the sole seller of scrip, or “Kon- 
versionsguthaben,” to German exporters, 
but is similarly the sole buyer of scrip 
and/or “Konversionsguthaben” from for- 
eign holders. 


Since September, therefore, an 
importer of German goods needs only to 
furnish data regarding competition in 

market, while prices quoted by the 
German exporter automatically reflect 
the advantages derived from the use of 


last 


Scrip. 

Registered marks, Kreditsperrmarks 
and Altguthaben can also be used, with 
the permission of the German authorities 
to make long-term investments in Ger- 
for the acquisition of fixed 


many and 


property. Effektensperrmarks are prin- 
cipally used to purchase German Reichs- 
marks securities and may sometimes, 


with the special permission of the Ger- 
man authorities, be used to make long- 


term investments in Germany. Permis- 
sion to use blocked marks, with the ex- 
ception of Effektensperrmarks, is not 


dificult to obtain, for the reason that a 
short-term debt is converted into a long- 
In the case of Effektensperr- 
marks, which represent capital participa- 
tion, it would only mean a transfer from 
one long-term debt to another, with no 
particular gain to Germany. It is be- 
cause Germany naturally does not want 
capital to leave the country that permis- 
sion to use Effektensperrmarks is dif- 
ficult to obtain. 

Registered marks may also be used by 
persons living outside of Germany for 
of funds to beneficiaries in 
Germany who are in need of support. 
They may also be used by foreigners 
wishing to study in Germany. 


term one. 


the transfer 


Blocked Marks and Tourist Trade 


Blocked marks play an important part 
Germany’s tourist trade. American 
if they had to purchase free 

would find traveling in Germany 
very expensive. Registered marks, how- 

ever, can be purchased at a discount, as 
shown by Table I, by persons wishing to 
travel in Germany. These may be pur- 
chased in the form of travelers’ checks 
or registered marks letters of credit. 

numerous regulations at- 
tached to the use of travelers’ checks or 
registered letters of credit. Drawing on 

travelers’ checks is restricted to 1,500 

marks a month per person, or up to 50 
marks per day. Travelers presenting a 

letter of introduction, issued by a regis- 
tered holder, are entitled to payments up 
to 100 marks a day. Registered holders 
are creditor banks who, under the stand- 
till agreement, are entitled to entertain 
registered mark accounts with German 
banks. Blocked marks obtained for travel 
may only be used for this purpose and 
may not be taken out of Germany in any 

whatsoever. Their removal from 


tourists, 


marks, 


There are 


form 


the country is punishable by imprison- 
ment 

here are numerous other classes of 
blocked marks than those mentioned 
above, but they are relatively unim- 


portant. Under 4a of the summary of the 
exchange regulations, reference is 
made to scrip. Germany has carried on 
the servicing of her external debt large- 
ly through the use of scrip. This scrip 
can be converted into dollars, but at a 
Since July 1, Germany has 


new 


discount. 
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completed suspended payments of for- 
eign-owned bonds. 


Exchange Rationing Order on June 25 


Germany’s newest order on foreign 
exchange, which became effective on 
June 25, further affects sales of goods 
_ to Germany. A rationing system for for- 
#@ign exchange has been in existence since 
1931, but now Germany will restrict her 
daily external payments to her daily ex- 
ternal income. Germany had previousiy 
taken steps to curtail imports hoping 
to maintain an export balance and in this 
way prevent additional strain on her 
depleted gold and foreign exchange re- 
serves. What the new order amounts to 
is an import monopoly controlled by the 
Reichsbank. German importers have been 
forced to surrender their holdings of for- 
eign exchange used in the regular con- 
duct of their business. The order was an 
answer to Great Britain’s threat that 
she would establish a clearance system 
to collect debts of any nation default- 
ing to her out of the defaulters export 
proceeds. The extent to which Great 
Britain could reimburse herself for Ger- 
many’s default of July 1 is discussed 
later in the article. 


The July 1 Moratorium 


The July 1 moratorium, which was 
announced on June 14, provides for a 
six months’ suspension on payments on 
all foreign debts, including the Dawes 
and the Young loans. Creditors have 
been given a choice in respect to inter- 
est payments between 3 per cent fund- 
ing bonds, available immediately, and at 
full value, or 40 per cent in cash after 
the moratorium. 


The Crisis of 1931 


Many of the difficulties confronting 
Germany today may be traced to the 
credit crisis of 1931. The immediate 
cause of this crisis was the calling of 
leans by foreign banks and creditors, 
because of impaired confidence in Ger- 
many’s financial position crystallized by 
the collapse of the Austrian Credit Ans- 
talt. Short-term indebtedness had be- 
come excessive and with the calling of 
loans, Germany’s position became so pre- 
carious that transfer restrictions were 
invoked. It was at this time that the 
first class of blocked marks was set up. 


Germany’s External Debt 

Although the servicing of external 
debts has presented so many difficul- 
ties, Germany’s total external debt is not 
excessively high. This is true of both 
long-term and short-term indebtedness. 
While in 1930 and 1931 short-term in- 
debtedness was at a dangerously high 
level, reductions since then have reduced 
short-term foreign debts below the level 
of 1913. 

The Institut fur Konjunkturforschung 
places Germany’s foreign debt at 14,000,- 
000,000 marks, a reduction of 5,000,000,- 
000 from the total at the end of 1932. The 
total is equally divided between long-term 
and short-term debts. The reduction was 
principally the result of repayments of 
short-term credits and depreciation of 
foreign currencies. It is estimated that 
during the past three years Germany 
has reduced her external debt approxi- 
mately 40 per cent. America’s stake in 
Germany’s external debt is considerable. 


Dollar Bonds 

The moratorium applies to 116 issues 
of German dollar bonds, aggregating a 
face amount of $1,045,582,700, which 
were floated in the American market. 
Of this amount $893,432,800 was already 
in partial default before July 1. By clas- 
sifications, dollar bonds outstanding in 
America are as follows: State and pro- 
vincial, $91,985,000; municipal, $75,648,- 


500; corporation, $725,799,300; Dawes 
Plan, $60,844,300; Young Plan, $91,305,- 
600. Prior to July 1 service on the 
Dawes Plan loan was fully maintained, 
but sinking fund payments on the Young 
Plan were already in default.. It is esti- 
mated that $300,000,000 of German dol- 
lar bonds have been repatriated during 
the past two years. Standstill credits 
held by American banks are not affected 
by the moratorium, these having been 
frozen since 1931. However, since 1931, 
the total has been reduced from $600,- 
000,000 to about $230,000,000. 


Burden of Debt Servicing 


Whereas Germany’s total foreign in- 
debtedness is not excessively high, the 
burden of servicing this debt is great. 
This is due to a combination of three 
factors. First, interest rates are fairly 
high; secondly, gold and foreign ex- 


placed by the Institut at 1,113,000,000 
marks, 804,000,000 marks being for in- 
terest and 309,000,000 marks for prin- 
cipal. Instead of an export surplus, an 
import surplus is expected this year, esti- 
mated at 140,000,000 marks. A credit 
balance of 300,000,000 marks arising 
from services would leave 160,000,000 
marks surplus on current account to 
meet debt payments. There are other 
credits available for debt payment, in- 
cluding a very small gold and foreign 
exchange reserve, gold imports from 
Russia representing repayments of 
claims and other foreign credits. The 
Institut remarks that if all available 
credits were used there would still be a 
deficit of several hundred million marks. 

It should be noted that while Ger- 
many’s ability to pay is undoubtedly low 
this situation is partly the outcome of 
her own actions. An important example 

















q Table IV. Note Coverage 
(Based on Reichsbank notes only) 

1927. 1928. 1929. 1930. 1931. 1932. 1933. 1934 
January cocee GS 50.8 4.7 57.9 55.8 24.8 27.7 11.1 
February ....... 58.8 50.8 61.9 57.9 55.4 25.2 27.4 9.7 
il S.eseenewh 57.2 47.0 56.4 0.6 56.4 24.1 23.8 6.7 
PD eee akeuae 55.0 49.9 43.0 62.0 58.2 24.0 14.4 5.8 
Ree 50.9 51.6 48 61.1 59.9 25.0 12.9 3.7 
June . 49.0 49.9 47.0 65.7 40.1 24.1 7.8 << 
ST ¢racékeccennd 50.4 52.2 52.5 62.1 36.1 22.5 9.2 
DE. sccceneéa $1.1 52.3 50.9 63.5 39.3 24.2 10.8 
September . 48.0 53.3 51.9 55.9 31.2 24.7 11.2 
SE wgcccones 47.6 57.7 53.5 50.9 26.9 26.0 11.6 
November ...... 51.2 59.2 53.7 58.8 25.3 26.5 11.5 
December ...... 47.0 58.5 53.3 56.2 24.2 25.8 10.9 














change reserves are low; thirdly, export 
balances in previous years have not beer. 
sufficient to meet total debt service. The 
second of these factors is, of course, 
closely allied with the third, for if the 
export balance had been greater gold 
and foreign exchange reserves would not 
have been depleted. The Reichsbank’s 
holdings of gold and foreign exchange 
are shown in the accompanying chart 
comparing gold and foreign exchange 
holdings with note circulation. The chart 
shows that the reserves have fallen to a 
point where they are practically mean- 
ingless. 


Debt Service and Trade Balance 


To make matters worse, Germany is 
now importing more than she is export- 
ing—a very disastrous situation for a 
debtor nation with low gold reserves. 
The chart showing Germany’s imports 
and exports reveals the extent to which 
total foreign trade has declined and the 
balance of trade has become unfavor- 
able to Germany. Table II gives the bal- 
ance of trade on merchandise account by 
months from the beginning of 1932 to 
date. This table clearly shows how Ger- 
many’s ability to pay has deteriorated. 
TABLE Il. GERMANY’S BALANCE OF 


TRADE ON MERCHANDISE ACCOUNT 
(Millions of marks) 


1932. 1933. 1934. 
ED  ccasante 90.2 +22.7 —23.1 
February 85.8 t33 —H.6 
TD é46eeeseua 152.4 8 + 3.4 
April 45.0 +60.7 —82.4 
86.8 +88.6 —42.2 
79.4 28.8 - 

65.9 25.0 

96.7 90.7 

¥ 95.3 

98.4 

81 2.9 


s 


The Institut fur Konjunkturforschun 
in a survey of Germany’s balance of pay- 
ments states that last year Germany in- 
curred a deficit of 400,000,000 marks, 
after applying her export surplus on 
merchandise account and her invisible 
export surplus from _ services. The 
amount required for debt service was 
1,400,000,000 marks. An export balance 
on merchandise account provided 700,- 
000,000 marks, while a surplus in the 
balance of services provided 300,000,000 
marks. It was thus necessary for Ger- 
many to ship 400,000,000 marks in gold 
in order to settle accounts. Net interest 
and principal payments for 1934 (esti- 
mated before the July 1 moratorium) are 


of this was Germany’s rebuff to Russia 
causing the loss of a most valuable mar- 
ket. 


England’s Chances of Collecting 


We can gauge England’s chances of 
collecting the debt owed to her under her 
new clearance law only by the amount 
of Germany’s net balance of trade with 
the United Kingdom in the past. It is 
clear that if England enforces the new 
law, trade between the two countries will 
be accordingly affected and what was 
a favorable balance yesterday may sud- 
denly vanish. The Institut fur Konjunk- 
turforschung in the balance of payment 
survey included a very interesting table 
showing Germany’s credit and debit bal- 
ance of trade with important trading na- 
tions, together with the amount of inter- 
est and principal payments for 1934 
(calculations were made prior to July 1). 
Table III gives the table included in this 
report. 


TABLE Ill. TRADE AND CAPITAL 


BALANCE 
(Millions of marks) 


Trade 
Balance Debt Pay- 


1933. ments, 1934 
Countries with which Germany 
has a debit balance: 
GEE .dgseseconccces 400 
Ms aon sink gee —240 —360 
Countries with which German 
credit lance: 
7 oreprrrrrs —540 
United Kingdom... + 170 —110 
eee + 210 — 530 
Holland ........... + 380 —200 


The table shows that in 1933 England 
could have enforced debt payment. She 
is no doubt in the position today to col- 
lect at least a part of the debt owing to 
her, even though Germany’s favorable 
trade balance with England may be re- 
duced. But if the debtor nations on mer- 
chandise account attempt a clearance sys- 
tems, the final outcome can only be 
complete stagnation of Germany’s for- 
eign trade and a collapse of her financial 
structure. It will mean a further curtail- 
ment in imports, which are primarily 
raw materials, to a point where Ger- 
many’s factories would be unable to 
operate. England’s threat to reimburse 
herself for the losses she will sustain 
under the July 1 moratorium, while con- 
sidered primarily a move to force Ger- 
many to reconsider her stand, can be 
appreciated in view of Germany’s actions. 
England has complained against what 
she considers discrimination in that hold- 


ers of German bonds in Holland and 
Switzerland have not been paid in de- 
preciated scrip, but have received full 
gold value. 

The Condition of the Reichsbank 

The chart comparing the Reichsbank’s 
holdings of gold and foreign exchange 
with note circulation shows how depleted 
the reserves are and that the ratio of 
reserves to note circulation is near the 
zero line. Notes in circulation as shown 
in the chart consist only of Reichsbank 
notes and the curve is not to be con- 
fused with money in circulation. During 
1927, 1928 and 1929 a sharp rise occurred 
in Reichsbank notes in_ circulation; 
which was largely the result of the 
replacement of rentenmark notes by 
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Reichsbank notes. German authorities 
did not include rentenmark notes in their 
calculations of note coverage, because 
rentenmarks, according to law, had no 
claim on the gold reserves. At the end of 
January, 1927, total note circulation 
amounted to 4,561,000,000 marks, of 
which 3,410,000,000 was Reichsbank notes 
and 1,154,000,000 rentenmarks. At the 
close of 1929, the total for Reichsbank 
notes had risen to 5,044,000,000 marks, 
while the total for rentenmarks had 
fallen to 410,000,000 marks, As shown 
by Table IV, note coverage on the basis 
of Reichsbank notes only amounted to 
66.2 per cent at the end of January, 
1927. However, if in these calculations 
rentenmark notes are included, the cover- 
age amounted to 49.5 per cent. On the 
same basis, coverage at the close of 
1927 amounted to 40.5 per cent, 52.8 per 
cent at the close of 1928 and 49.3 per 
cent at the close of 1929. 

Another currency development since 
the end of 1931 has been a large in- 
crease in token or metallic money in cir- 
culation. What has happened is that 
token money has replaced a large amount 
of Reichsbank notes in circulation. The 
reason for the increased use of token 
money is that it has no claim on gold 
reserves. The following figures illus- 
trate the extent to which token money 
is being used: Money in circulation at 
the end of May, 1934, was reported as 
5,596,000,000 marks. Of this amount, 
3,629,000,000 was accounted for by 
Reichsbank notes. Thus 1,967,000,000 is 
unaccounted for, and it is safe to esti- 
mate that of this amount only a small 
percentage is accounted for by renten- 
mark notes still in circulation. 

Table IV shows the tremendous de- 
terioration which has taken place in the 
ratio of Reichsbank notes to gold and for- 
eign exchange reserves. From a high 
of 66.2 per cent, coverage fell to the 
low level of 3.7 per cent at the close of 
May, 1934. On the basis of the cabled 
report for June 30, 1934, note coverage 
shows a further decline to 2.0 per cent. 
If we were to include in our calculations, 
beside Reichsbank notes, rentenmark 


notes, the amount of the Giro Konto and 
token money in circulation, coverage 
would be still further reduced. 

The enforcement of the many regula- 
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tions regarding blocked marks has re- 
sulted in a tremendous increase in the 
Reichsbank’s and the government’s ad- 
ministrative expenses. Thousands of ad- 
ditional persons have been employed. It 
appears very much as if the old story of 
governmental control, that the cost of 
such control reaches a point where it is 
doubtful whether the advantages gained 
are worth the expense, is being repeated 
in Germany. Because of the vastness of 
the control system, serious administra- 
tive delays occur, causing incalculable 
losses. 

One of the deplorable features of the 


entire German situation is that German 
authorities have not conducted their deal- 
ings in such a manner as to prevent the 
lack of confidence in their statements 
and manoeuvres which now prevails. It 
is well known that balance sheets and 
other sets of figures can conceal as much 
as they reveal. Creditors of Germany feel 
that the German authorities have :not 
supplied them with a complete and true 
picture of their ability to pay and that, 
on the other hand, they have brought 
about many of their present difficulties 
in order to cancel their debt. As long 
as such a feeling prevails, long-drawn- 


out and expensive conferences are futile. 

It 1» clear that many of Germany’s 
internal policies have not helped mat- 
ters. In the all-important matter of 
trade her actions have caused consid- 
erable curtailment in exports, and in the 
face of world-wide criticism she, a 
debtor nation, strikes out on a national- 
istic path of the narrowest kind. Ger- 
many’s answer to a curtailment of ex- 
port markets is that if she cannot sell 
her goods she will be unable to pay her 


debts. While this is true, she is not in 
a position to absorb any additional 
losses. If the German authorities had 


approached the transfer problem in a 
different manner and instead of increas- 
ing the risk of German bonds decreased 
the risk, creditor nations would have un- 
doubtedly been more agreeable to make 
further concessions. Most of the con- 
cessions made to date have been forced. 
Interest has been lowered, and if Ger- 
many had decreased the risk of her 
bonds, further cuts or a conversion loan 
might be favorably accepted today. Solu- 
tion of the present crisis can only come 
when, if and as Germany adopts saner 
policies. 


H. E. HANSEN. 


Housing Construction and Its Importance in the 
Country’s Economic Life 


By WALTER RENTON INGALLS 


This is the first of a series of articles 
on the housing situation. 


I 


N using the term hous- 
ing I am doing so in 
the broadest sense, 
and so am including 
not merely the dwell- 
ing units but also the 
shelter that goes with 
them such as in 

~ hotels, office build- 
ings; in short the forms of all of our 
edifices that are roofed. This is one of 
the most important features in our 
national economy, or in any national 
economy. After we have provided our- 
selves with food, fiber (for clothing) and 
fuel our most urgent consideration is the 
provision of shelter. 

I do not mean that shelter is in any 
way subordinate to food, fiber and fuel. 
On the contrary rent is commonly the 
first item in the family budget. What 
I have in mind is that while we produce 
food, fiber and fuel concurrently with 
our needs for them our provision of 
shelter must necessarily be anticipated, 
just as must be our provision of means 
for transportation. Consequently our 
national saving, meaning our surplus of 
income over living expense (when we are 
so fortunate as to have such a surplus) 
takes the forms of housing, means for 
transportation, and means for power, 
light and communication. 








Position of Housing 


Among these, housing, i. e. shelter, is 
by far the most important, as it is the 
most primitive. Merely to convey a 
sense of proportion, without being metic- 
ulous as to the figures, it may be 
remarked that when our national income 
was of the order of 80 billion dollars per 
annum, our surplus of income may have 
been something like 10 billion and our 
investment of it in building about seven 
billion. 

We may orient ourselves in another 
way. Our working population is about 
50 million, of whom about 10 million are 
associated with agriculture, and about 
three to four million with public service. 
Of the 36 to 37 million remaining, about 
four million are described occupation- 
ally as builders. The direct building 
personnel is roughly expressed as four 
million. The Census occupational statis- 
tics show just about that number in 
1930. Of course the building personnel 
is engaged in engineering construction 
as well as with housing and its col- 
laterals; or we may distinguish between 
the roofed and the unroofed. The build- 
ing personnel, as classified by the 
Census, is summarized in Table I. 


Seven Million Workers Involved 


But those are only the men who erect 
the material after it has been delivered 
on the ground. Roughly the cost of 
building is about 50 per cent for labor 
and 50 per cent for material, but the 
provision of material has required labor 


in mining, smelting, lumbering, milling, 
carrying, &c., and an ultimate analysis 
shows that about 87.5 to 90 per cent of 
the cost of building is for labor. In that 
ratio, including the producers, carriers, 
&c., we find that instead of four million 
there are about seven million of our 


i 
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ALL OTHER 
’ 


lags behind all others. Even in 1934 it 
is still lagging. 
Obviously Not Ascribable to “Techno- 


logical Unemployment” 


Bricks are laid one by one and lumber 
is cut and fitted by hand in ways not 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED 
N37 STATES EAST OF THE ROCKY MOUNTAINS 
ADJUSTED FOR SEASONAL VARIATION 
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workers associated with our national very different from those of half a 


building. 

If for any reason our rate of building 
diminishes (apart from the ordinary 
seasonal variations) we are bound to 
have unemployment among this great 


century ago. Engineers have learned 
some ways to dispense with the brick- 
layer, the carpenter and the plasterer, 
but they have not yet achieved the mass 
production of houses.” 








personnel. Without at present offering The subject that we must explore 

any explanation as to the reason why, therefore is the status of American 

and without attempting to measure the housing at the end of 1929. Did we 

| aaa 

| Table I. Gainful Workers 10 Years Old and Over, by Occupation 

1930. 1920 
Apprentices to building and hand trades............. 40,133 73,953 
Brick and stone masons and tile layers..................-..+55- 170,903 131,264 
Builders and building contractors. ..........- 2.0.66. .6 ese eens 167,512 90,109 
Ns ieid:6.01665 4: Ca be 3: dSu5 He H-44 dR eRe eRe Cem 929,426 887,379 
PEE o6o0:0 0604-00 4505556 06 sense SpE ete ieee eheess ree re 280,317 212,964 
Painters, glaziers, varnishers, enamelers, &c................--- 528,931 323,032 
rrr eee 28,328 18,746 
Plasterers and cement fimishers. ...........0 cee cece cece cceccees 85,480 18,746 
Plumbers and gas and steam fitters.................... 237,814 206,718 
6 5:0 065 ba. Sobe wen eseeseees ascent seennses6ke one 23,636 11,378 
_ SR ae 22,888 22,099 
Structural iron workers (building)...........-...-....-65-e500005 28,966 18,836 
EE II 6 oka ccccpecimepecsencsacdsasccescesessereecens 18,442 7,003 
Building, general, and not specified laborers.................. 1,115,667 686,722 
Laborers and helpers, building construction........... ere rer 19,802 *300,000 
Bi tiidlane WR nee m6 3 hciadkos ate ne POE Tee EET er TT ree 4,098,245 3,036,079 
*Not reported by the Census and estimated at 300,000 by me in order to arrive at 

comparable totals. 














magnitude of the contraction, it may be 
declared uncontroversially that in the 
depression 1929-33 in the United States 
unemployment in the building trades 
was the first to become evident, that it 
attained greater proportions than in any 
other industry, and that in recovery it 


' Obviously an accounting in this way 
overlaps manufacturing to a large extent. 
The fabricators of metais, the woodworkers, 
the glass rollers, the brickmakers, the 
plaster grinders, and the makers of pig- 
ments, roofing materials. floor covering, 
&c., are largely associated with building. 


have then the culmination of a period of 
overbuilding with the consequence of 
nothing for the builders to do until we 
should catch up through the increase of 
population? The observer who sees the 





* Doors and windows are made in fac 
tories. Lumber is planed in the mills, Con- 
crete is to some extent substituted for brick 
and stone masonry. laster board, under 
several trade names, to some extent relieves 
us from the plasterers, but these are not 
recent innovations The carpenter and 
joiner of fifty years ago would have ridi- 
cul the idea of his making a door or a 
window sash by hand. 


numerous vacancies in office buildings in 
the City of New York and the many 
houses for rent in the adjacent county 
of Westchester promptly answers this 
inquiry in the affirmative without con- 
sidering that the United States is much 
greater than those subdivisions and that 
conditions may not everywhere be the 
same; and that while we might have too 
many metropolitan hotels we might not 
have enough of single-family houses. 

So thus we come to the subject of this 
study. As remarked hereinbefore the 
data for it are incomplete, and in some 
respects imperfect, wherefore we are 
constrained to make the best of what we 
have. These are: 

Che population statistics of the decen- 
nial census, which are good; the statis- 
tics of the census in respect of dwellings, 
which are not so good; the statistics of 
the F. W. Dodge Corporation for build- 
ing contracts let in thirty-seven States, 
which are good, especially for the last 
ten the statistics of the United 
States Department of Labor for building 
permits in 257 cities and for the last 
year in 750 cities; some data of the 
underwriters in respect of losses by fire; 
are scarcely more than sugges- 


years; 


which 
tive. 
The Boom 
During the Great War domestic build- 
ing was drastically checked, labor and 
materials being diverted to military pur- 
In 1919 a resumption of domestic 


poses. 

building occurred, but it is a safe 
assumption that at the beginning of 
1920 we had no surplus of houses, 


broadly speaking. The statistics for the 
City of New York showed that from 
1916 to 1920 there had been but little 
provision of new apartments and its in- 
crease of population was housed by util- 
izing the surplus, 5.6 per cent in 1916, 
reduced to 0.36 per cent in 1920 and to 
0.15 per cent in 192]. 

This may be regarded as a fair reflec- 
tion of country-wide conditions. There 
relatively little building in 1921 
owing to the then economic depression. 
In 1922, however, there began a frenzied 
effort to make good the deficit that had 
accumulated. In the decade 1920-29 the 
American population was increasing at 
the rate of about 1,600,000 souls per 
annum, or 400,000 families, which spelled 
the need for 400,000 dwelling units plus 
about 100,000 to make good the loss by 
obsolescence and disaster. This building 
boom, with which the development of 
lands in Florida coincided, continued for 
several years, and was a prime mover in 
the recovery from the depression of 
1920-22. 

The exhaustion of the credits that we 
had granted to Europe for rehabilitation, 
the waning of our great national adven- 
ture in shipbuilding, the return of the 
railways to private administration, the 
extinction of brewing, distilling, and 

of alcoholic beverages disem- 
many men, beginning in 1920. 


was 


vending 
ployed 
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The revival in building in 1922, followed 
by expansion in the manufacture of 
motor vehicles, in highway construction, 
and in the development of highway 
transportation, together with increasing 
electrification re-employed them, besides 
the workers accruing from increase in 
population. In 1929 the same percentage 
of our population was associated with 
gainful occupations as in 1920, and the 
rate of employment at the middle of 
1929 was substantially 100 per cent all 
around. There had been, however, shifts 
and migrations, which naturally had 
a powerful effect upon our housing 
situation. 

The Dodge statistics show that new 


Europe 


HE outstanding news 
items of the seven 
days were: The reply 
of the British Gov- 
ernment to our gov- 
ernment’s suggestion 
of payments in kind 
toward service of the 
British war debt; the 

enmouncement by the British Govern- 

ment of the intention to proceed at once 
toward doubling the present British air 
strength; the conclusion of a new Anglo- 

French trade agreement; a further 

dreadful decline of the Reichsbank’s gold 

reserve; the reply of our government to 
the German Government’s note an- 
nouncing a moratorium on German for- 
eign debts; and the amazing episode of 
June 30. 





GREAT BRITAIN 


N June 27 the British Government 
QO dispatched to our government a 

note replying to the suggestion in 
our government’s note of June 12 to 
London of payments in kind toward ser- 
vice of the British war debt. I quote 
from the British note: 


His Majesty’s Government would re- 
the experience of German 
ons showed that transfer diffi- 
are not solved by a system of de- 
liveries in kind. As the committee pre- 
sided over by General Dawes pointed out 
1924, in their financial effects deliv- 
in kind are not really distinguish- 
from cash payments. 

fact, the economic objections to 
payments would apply with equal 
deliveries in kind, unless those 
iveries were to consist of indigenous 
of the debtor country (exclud- 
Saaiied by’ the creditor comtry and 

y the creditor country an 

by it in addition to the goods 
taken from the debtor country in the 
Kinedors course of trade. If the United 
were not to receive payment 
exported on commercial ac- 
her exchange resources available 
purchase cotton and other is from 
— would be still further dimin- 


Therefore, while not unwilling to give 
further consideration to possibilities in 
_ this direction, His Majesty’s Government 
. do not at present see any method of 
. a a plan into practice which 

would likely to commend itself to the 
t of the United States of 
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“On June 27 the Marquess of London- 
ty, British Secretary of State for 
Air, announced in the House of Lords 
the British -Government had re- 
all hope of conclusion of a 
mt convention at Geneva and 
4 "therefore it had decided to proceed 

at once to the creation of an air force 
for defense of the realm, plans 
‘such being already under way. In 
is connection the following statement, 
on March 8 by Stanley Baldwin, 
of the Council, should be re- 


SiGe. ai) .cur-efforts to reach a dis- 
ie 


residential construction always consti- 
tutes more than 50 per cent of the total; 
that the construction of commercial 
buildings and factories constitutes a 
relatively small part of the total, and 
that the several forms of construction 
swung substantially in harmony up to 
1928. In that year and in 1929, when 
residential building was tapering off, it 
appears that commercial building was 
being maintained, and that coincides 
with the general belief, which is derived 
from observation of vacancies and fall- 
ing rents. In the early part of 1929, 
however, rents for space in the financial 
district of New York were still rising. 

We shall not go further into this 


branch of the subject. Unbalances from 
miscalculation are of recurrence. The 
condition that it has been important to 
illuminate is that the provision of dwell- 
ing units is the more important part of 
our building and that the provision of 
marketing places and amusement places 
and of educational edifices is naturally 
accompanying. Such branches of build- 
ing will normally keep substantially in 
step. We may assume roughly that for 
100 houses we must, or do, provide about 
five provisioning places. So, with about 
30 million dwelling units in 1919 we had 
1.5 to 1.6 million stores. At the same 
time we had about 1.14 million guest 
rooms in year-round hotels, and 200,000 


factories. If these elements were out of 
harmony we have no means of know- 
ing it. 


Commercial building may tend more 
to get out of step, but this is of rela- 
tively minor importance ag ocular 
evidences may be deceptive, for a sky- 
scraper like the Empire State Building 
or a great factory like Point Breeze are 
more impressive than 10,000 single- 
family houses that no one ever sees at 
one time. Yet in the decade 1920-29 we 
had to build more than five million of 
such houses, or their equivalent. This 
brings us to a consideration in the next 
article of this series, of our population 
and the rate of increase 


From an American Point of View 
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armament agreement fail, this govern- 
ment will see to it that the air strength 
of this country shall no longer be in a 
position of any inferiority to any coun- 
try within striking distance of our 
shores. 

The country within striking distance 
of British shores having the strongest 
air force is, of course, France, which dis- 
poses of 1,650 first-line military planes. 
Great Britain disposes of 850. Ergo, the 
British air fleet is to be at least doubled. 
According to the estimate of the British 
Air Ministry, Russia has 1,500 planes 
and the United States 1,100. 

On June 27 Arthur Henderson took 
leave of active British politics by resign- 
ing as Secretary of the Labor Party Ex- 
ecutive. 

The decrease of unemployment has 
been greatest among the heavy indus- 
tries. 

We are told that on June 30 British 
and German negotiators in London were 
about to conclude an agreement re ser- 
vice of the Dawes and Young Loans 
when news arrived of the strange doings 
in Germany. It was decided to postpone 
definite action, the British Government 
undertaking to postpone reprisals for 
the German moratorium, the negotiators 
to come together again “as indicated.” 


FRANCE 


N June 28 a new Anglo-French 
QO trade agreement was signed, to be- 

come effective July 1 and definitely 
to continue in force unto April 1, 1935; 
thereafter to continue in force subject 
to the right of either government to de- 
nounce it at any time, in which case it 
would be terminated three months after 
the end of the quarter in which denunci- 
ation should be notified. My understand- 
ing, however, is that there is a provision 
allowing brusque ending of the agree- 
ment in case the monetary unit of either 
country should be greatly modified. The 
agreement is of a reassuring liberality, 
being the latest of a number of bilateral 
accords concluded by France on a recip- 
rocal basis. Negotiations with Germany 
toward such an agreement are now in 
process in Berlin. The United States is 
the only major power with which France 
has not concluded such an agreement or 
with which she is not in negotiation for 
such an agreement. 


GERMANY 


S between the radicals and the con- 
A servatives, Herr Hitler is in an 
almost inconceivably difficult po- 
sition. On June 27 he brusquely rejected 
the radical demand for dissolution of the 
Stahlhelm (a rump, for most of the 
young and able-bodied members of that 
organization have been absorbed by the 
Storm Troopers). The Fuehrer, then, 
has definitely thrown in his lot with the 


conservatives; or, just one not easily 
classifiable move in a fateful situation? 
Ah! here might be the answer: 

What, precisely, was it that took place 
in Germany on June 30? Apparently the 
“liquidation” of a number of Nazis of 
the extreme Left (practically all, I think, 
officers of Storm Troops, and including 
Roehm, chief of staff, i. e., commander, 
of the Storm Troops) and of certain 
conservatives, including General Kurt 
von Schleicher (Hitler’s predecessor as 
Chancellor, and the most important of 
German conservatives excepting, per- 
haps, President von Hindenburg and 
Vice Chancellor von Papen), Dr. Hein- 
rich Klausener, head of the Catholic 
Action Society, and Herbert von Bose, 
von Papen’s chief assistant in the Vice 
Chancellory. Prophylaxis extraordinary, 
you might say, against extremes of both 
Left and Right. 

Several communiqués proposed to ex- 
plain and justify the business. It seems 
that in Munich there was a meeting of 
certain chiefs of Storm Troops (includ- 
ing Roehm) and that, advised thereof by 
the secret police (who are certainly up 
to snuff) Hitler himself, arriving by air- 
plane with a sufficiency of SS (Nazi 
Picked Guards), pounced on them. And 
they were engaged in plotting revolution 
or at least mutiny? No, they were en- 
gaged in homosexual activities. Any- 
way, they were caught. Those who re- 
sisted were shot; those who didn’t were 
arrested. At the same time, in Berlin, 
a number of Storm Troop officers of like 
bouquet and General von Schleicher and 
other conservative objectionables were 
separately marked down by secret police 
and similarly dealt with; von Schleicher 
was shot, and also his wife. The com- 
muniqués are vague. They allege a 
mutiny in actual process, but admit, or 
say, that the Storm Troops definitely 
implicated were few. General von 
Schleicher, it seems, was a “go-between,” 
not only between the extreme radicals 
and “the eternally dissatisfied persons of 
yesterday” (i. e., presumably the in- 
veterate monarchists and others unable 
to stomach even the more moderate 
Nazism), but also between the radicals 
and a “foreign power” (presumably Rus- 
sia). 

There’s no doubt that Roehm and his 
sweet-smelling following had been “ex- 
ceeding” to the point of insubordination, 
and had become an intolerable embar- 
rassment to Hitler. As to von Schleicher 
one is very curious. Did he think to 
carry the Reichswehr with him? Of 
course temporary association of extrem- 
ists of the Right with extremists of the 
Left would be quite on the immemorial 
cards. 

Well, it may or may not turn out a 
successful purge, like Sefior Mussolini’s 
famous Fascist one. Anyway, for drama, 


blood and olfactory associations it beats 
Mussolini’s purge all hollow. A com- 
muniqué claims that the “mutines” are 
all dead or rounded up (as good as dead, 
belike). There have been a number of 
suicides. 

A communiqué claims that the Reichs- 
wehr and the great mass of the Storm 
Troops (SA) are entirely loyal to the 
régime. That is to be seen 

Suppose that the menace of a “second 
revolution” aimed at realization of the 
Socialist part of the original Nazi plat- 
form (“National Bolshevism,” to use 
Colonel von Papen’s expression), to have 
been averted. There remains the menace 
of quite a different sort of “second revo- 
lution,” aimed at restoration of the mon- 
archy (belike, by way of a military dic- 
tatorship) hand-in-glove with capitalism. 
Before the little affair of June 30 the 
decision had been taken to send the 
Storm Troopers on vacation, temporarily 
to demobilize them. The decision has not 
been altered by consequence from June 
30. For the period of such demobilization 
Hitler would be dependent on the Reichs- 
wehr. Therein many see the great op- 
portunity for the conservatives. Some 
even say that Hitler would have it so. 
Anyway, there has scarcely in the 
world’s history been a situation more in- 
triguing to the imagination than that of 
Germany today. 

Germany’s internai crisis is not inde 
pendent of Germany’s foreign relations; 
there is, indeed, a fantastic interinvolve- 
ment. The internal crisis is politico-eco- 
nomic—which element predominates, one 


may not say; and similarly as to the 
super-critical phase of Germany’s for- 
eign relations. And see how domestic 


and foreign aspects overlap, cross, blend! 
For example, the boycott of German 
goods is the world’s form of criticism of 
certain German domestic policies, and 
the reduction of exports reduced the ex- 
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change available for imports and for pay- 
ment of foreign debts, and the reduc- 
‘ tion of imports not only further reduces 
exports but plays the very devil with 
the domestic economic program; and so 
on, nest after nest, and all the nests 
falling foul of each other as in a witches’ 
nursery. 

One wonders what Paul Joseph Goeb- 
bels, supreme windbag and logomacher, 
champion of Nazism mere and neat, may 
be thinking just now. 

The new Chief of Staff of the Storm 
Troops is Herr Lutze. 

They say that Rome is well pleased 
by the purge of June 30—as flattery of 
imitation, no doubt; but that, on a fa- 
mous recent occasion, the Duce sug- 
gested it, I am unwilling to believe. 

Perhaps it is as well that Propaganda 
and Fanaticism and Repudiation should 
continue to have scope till their tether 
is run out; the which happy consum- 
mation is in sight? 


There is not much to add from the 
dispatches concerning the developments 
of July 1. It seems that on June 30 and 
July 1 eighteen persons, including Roehm, 
were executed, apparently without trial. 
We have only rumor for the total death 
toll of those two days, but it seems estab- 
lished that those in quod, or detention, 
number hundreds, including “the staff 
guard of the Berlin-Brandenburg section 
and the leaders of this staff” and, pre- 
eminently, Vice Chancellor von Papen 
and Prince August Wilhelm Hohenzol- 
lern, fourth son of the former Kaiser, a 
Storm Troop officer and a great friend 
of Karl Ernst, a Berlin Storm Troop 
officer who was executed. Of the sig- 
nificance of von Papen’s arrest (and the 
shooting of his chief assistant) we shall 
soon, no doubt, be hearing a great deal. 
Apparently President von Hindenburg is 
to be arbiter of von Papen’s fate. The 
President’s decision should be a matter 
of tremendous importance as regards 
the entire situation. Von Papen is re- 
puted his closest friend. “Dead men tell 


no tales” will be considered by many the 
real motive of the shootings of those 
alleged to have resisted arrest; and exe- 
cutions without trial are now the ticket. 
If precedent holds, such manner of deal- 
ing is likely to prove boomerangish. 

The French newspapers are asking: 
“Has Hitler captured the Reichswehr or 
has the Reichswehr captured Hitler?” 
A pregnant question. 

To continue the domestic boom, arti- 
ficially launched by way of “labor-crea- 
tion” measures and financed with Treas- 
ury bills and drafts, calls for large pur- 
chase of foreign raw materials, for which 
eash and credit are lacking. Imports are 
now below even World War blockade 
levels. It is obvious how shortage of raw 
materials would reduce production and 
therefore employment. Nazism might be 
thought to stand or fall on realization or 
non-realization of its promise to elimi- 
nate unemployment, a promise toward 
realization of which “substitute” employ- 
ment or compulsory migration to the 
land cannot contribute much more. De- 


spite government injunctions against 
such “sabotage,” a buying panic seem:> 
to be in process. (For example, house 
wives have been stocking up on coffee 
against which new import restrictions 
were announced on June 26.) The situa 
tion is said to be the most serious in the 
textiles and leather industries. The ex 
port embargo on copper was extended 
on the 26th (a dreadful thing for the 
electrical industry ) 

Still, ’tis said that the Nazi chiefs are 
no less resolved than ever to defy the 
world—relying chiefly on ersatz 

On June 15 the Government 
addressed to our government a note an 
nouncing a moratorium on German for 
eign debts, effective July 1, and on June 


German 


28 our government replied. The reply is 
a very able and biting document. (Both 
documents published in full in The New 


York Times of June 29.) 
ticular concern lest “discrimination be 
practiced [to the prejudice of American 
creditors] between the various national 
groups of holders of German securities.” 


It shows par- 


AAA Price Parity Goal Retreats Steadily Before 


ESPITE the further 
advance in June of 
the prices obtained 
for farm products, 


the AAA goal of pre- 
war purchasing power 
parity for the farmer 
remains elusive as a 
mirage. Prices re- 
ceived by the farmer had by mid-June, 
it is true, recovered over half of their 
previous loss, standing at 77 per cent of 
pre-war, against a low of 49 in February, 
1933. But the prices that the farmer has 
to pay for his purchases have continued 
their steady rise and now stand at 122 
per cent of pre-war, against 101 in 
February, 1933. The consequence is that, 
notwithstanding the 57 per cent rise 
in the prices received for farm products, 
their exchange value has regained but 
27 per cent—barely one-quarter—of thei: 
previous decline, and is even now only 
68 per cent of the pre-war level. 

When the Agricultural Adjustment 
Act became effective, on May 13, 1933, it 
was declared to be the policy of Con- 
gress: 

To establish and maintain such balance 
between the production and consumption 
of agricultural commodities, and such 
marketing conditions therefore as will 
re-establish prices to farmers at a level 
that will give agricultural commodities 
a purchasing power with respect to 
articles that farmers buy equivalent to 
the purchasing power of agricultural 
commodities in the base period. The base 
period in the case of all agricultural 
commodities except tobacco shall be the 
re-war period, August, 1909-July, 1914. 
n the case of tobacco the base period 
shall be the post-war period, August, 
1919-July, 1929. 

The regaining of only 27 per cent of 
the previous loss in purchasing power, in 
the face of the recovery in prices re- 
ceived of 55 per cent of the preceding de- 
cline, is therefore the measure of the 
success to date of the administration in 
carrying out the intentions of the act. 
This is not said by way of criticism 
either of the objective or of the methods 
used under the act. What it does point 
to is, of course, the lack of consistency 
that has permeated a large part of the 
administration’s program. While the 
AAA was undertaking to raise prices 
for the farmers, the NRA was embark- 
ing on a policy of higher prices for 
manufactured goods which farmers help 
to consume. Although a part of the rise 
in prices paid by farmers reflects the 
advance in farm prices themselves—feed 
in particular—the greater part merely 
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-Farm Prices-— *Cash Farm *Purch. Power 
Pre-war—100 -—_—Income- - of Farm 
Products 1924-29100. Income Exchaage Value of Farm Products 
Paid Sold 1924-29— 100 on the Farm 
for Unit Excl. With Excl. With Pre-war= 100 
Goods Price Exch. AAA AAA AAA AAA Cot Whole But 
1932. Bo’t. Recd. Value. Payts. Payts. Payts. Payts. ton. Wheat. Corn. Hogs. Milk. ter. 
| Jan 115 63 55 53.5 70.8 39 43 45 45 76 90 
| Feb. ..114 6 53 55.5 74.1 41 44 44 43 73 81 
| Mar. ..112 61 54 51.5 70.0 45 45 45 48 71 8C 
| Apr 111 59 53 52.0 71.3 41 44 44 53 70 77 
May ..109 56 51 47.0 65.6 39 44 43 38 66 72 
| June . .108 52 48 39.0 4.9 xu 39 43 36 60 68 
July 107 57 53 40.5 57.6 38 38 44 55 63 67 
Aug 107 59 55 38.5 4.8 49 41 44 53 64 72 
| Sep. ..106 59 56 41.5 59.5 55 40 41 49 66 74 
Oct 105 56 38.5 55.8 49 37 32 43 69 75 
Nov 104 54 52 39.5 57.8 46 36 29 41 67 77 
Dec 103 52 50 37.5 55.4 42 35 28 37 68 8&2 
1933 
| Jan 102 51 50 42.0 62.9 44 36 29 36 69 79 
Feb. ..101 49 49 36.7 55.3 44 36 30 40 64 71 
Mar. ..100 50 37.5 57.1 49 39 32 45 61 71 
| Apr. . .101 53 52 46.5 70.0 49 50 44 44 59 72 
| May 102 62 61 62.5 93.3 65 65 59 53 63 76 
June . .103 64 62 68.5 101.2 68 64 61 53 66 76 
July 07 76 71 80.0 ‘ 113.8 ‘ 80 92 81 51 69 79 
Aug 112 72 495 496 67.3 67.4 63 75 68 47 70 71 
Sep 116 70 60 49.0 57.6 64.3 75.6 61 69 62 45 71 72 
Oct 116 70 60 485 55.0 63.6 72.2 62 62 52 0 72 73 
| Nov 116 71 61 525 53.8 68.9 70.6 67 69 ba! 44 72 73 
| Dee 116 68 59 46.5 48.7 610 63.9 67 66 56 35 72 71 
1934 
Jan. 117 70 60 52.0 59.1 67.6 76.9 71 67 58 36 68 
Feb 119 76 64 45 57.8 69.7 73.9 79 68 60 45 70 71 
Mar 120 76 63 57.0 58.1 72.2 73.6 79 67 61 45 70 74 
| Apr. ..120 74 62 58.0 58.8 73.5 74.5 78 65 61 40 68 71 
| May ..121 74 61 58.0 59.9 73.0 75.3 73 65 63 36 67 70 
June . .122 7 63 77 73 72 40 67 7 
*Adjusted for seasonal variation 
| 
marks the success of the NRA in _ prices paid by the farmer are shown on 


neutralizing to a considerable degree the 
program of another department of the 
government. 

The courses of prices received and 


the chart of Farm Prices. Prices re- 
ceived for farm products, represented by 
the dotted line, stood on June 15 at the 
highest since July, 1931, having sur- 


passed on an average even the specula- 


tive heights of last Summer, the rise 
in cotton having been most conspicu 
ous. The general advance since last 
Autumn has been, on the whole, con 
sistent and solidly based. But prices 


paid by the farmer, after the lull last 
Autumn that followed upon the Sum 
mer’s precipitate rise, have risen steadily 
and show every appearance of continu 
ing upward, although growing consume? 
resistance will doubtless retard the move 
ment. The exchange value of farm prod- 
ucts—the ratio of received to 
prices paid, represented by the heavy line 
—has consequently maintained 
most uncertain advance in the 
months. The discrepancy between its 
indecisive movement the 
progress of prices received is apparent 
at its present rate it will require literally 
years to reach the AAA objectiv 
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While pre-war parity of the exchang: 
value of farm products is the avowed 
purpose of the Agricultural Adjustment 
Act, the moderate raising of the ex 
change value does not in itself indicat 
that the farmer’s situation has really 
improved, since the exchange value ig 
nores completely the size of crops and 
the volume of products sold. It is. for 
example, quite conceivable that the pro 
duction curtailment program of the AAA 
might so reduce the farmer’s commer 
cial output as far more thar 
any rise in prices received 

That this has not 


to offset 


actually been th: 


case so far is shown by the table and th: 
If the 


con 


chart of Farm Purchasing Powe, 
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puted monthly by the Bureau of Agricul- 
tural Economics and also shown on the 
chart, is adjusted for the changes in the 
prices paid by the farmer for the goods 
he buys, an index is obtained of the pur- 
chasing power of the farm income of the 
country. This is the most adequate 
measure available of the farmer’s condi- 
tion, as it takes into account both the 
level of farm prices, the volume mar- 
keted, and the prices paid for goods 
bought. It does not, it should be noted, 
make any allowance for changes in the 
relative stable items of taxes or interest, 
nor in wages. 

This index of total farm purchasing 
power, shown on the chart by the heavy 
line, stood at 73.0 per cent of the 1924- 
29 level in May, compared with a low 
of 55.3 in February, 1933. The gain in 
the fifteen months was 32 per cent, or 
approximately one-third, a gain fairly 
comparable with the rise of 29 per cent 
in the unit exchange values of farm prod- 
ucts, and indicating a corresponding im- 
provement for the farmer. 

That the improvement would have been 
much more considerable but for the rise 
in costs is shown by the much greater 
advance in the index of cash farm in- 
come, which makes no allowance for the 
latter element. If costs had not risen, 
farm purchasing power for the country 
would now be around 87 per cent of 
1924-29, instead of only 73. Progress 
in the restoration of farm purchasing 
power, like that of the exchange value 
of farm products, thus continues badly 
hampered by the price-raising policies of 
the NRA. 


Present Purchasing Power of the “Basic” 
Commodities 


Specified as basic commodities in the 
original act were wheat, cotton, corn, 
hogs, milk and its products, tobacco and 
rice. These, the most important of our 
farm products, were to form the spear- 
head of the campaign. The extent to 
which the first five of these have been 
restored to pre-war purchasing power 
appears in the chart showing the Ex- 
change Value of Farm Products. The 
additional purchasing power supplied by 
benefit payments is shown in dotted line; 
it must be borne in mind, however, that 
the increments from this source are only 
aproximate, and, moreover, that adminis- 
tration costs have not been deducted. 

The purchasing power of a pound of 
cotton was 77 per cent of pre-war in mid- 
June (or 88 with benefit payments), 
against 44 in February, 1933, and a low 
of 34 in June, 1932. For wheat it was 
73 per cent (87 with benefits), against 
36 in February, 1932, and a low of 33 
in mid-Summer of 1931. The recovery 
of both has been to a large extent due 
to the devaluation of the dollar, which 
raised their value in terms of domestic 
currency without increasing to a propor- 
tionate extent the prices of the goods 
for which the farmer exchanges them. 
Cotton was also favored by a revival 
of world consumption, and wheat by two 
very short crops. 

The purchasing power of corn in mid- 
June was 72 per cent of pre-war; until 
the drought sent prices upward last 
month, however, it was still—unlike cot- 
ton and wheat—below the levels of early 
1931. Hogs at 40 in mid-June were little 
above the low levels of the past two 
years, although if benefit payments be 
included a recovery to early 1931 levels 
is indicated. Butter and milk purchasing 
power, never so badly deflated, show 
insignificant gains. Rice and tobacco, the 
other two commodities of the act, have 
shown some gains, partly by virtue of 
the marketing agreements that were pos- 
sible for them, although in their case, 
too, the fall in the dollar was a factor. 





Such improvement in the purchasing 
power of the so-called basic commodities 
as has actually taken place is, therefore, 
to be attributed largely to the devalua- 
tion of the dollar, and is almost entirely 
confined to those commodities that par- 
ticipate in world markets. That their 
prices in terms of the old gold dollar 
would fail to support such gains is be- 


lation by a government in favor of 
particular classes, and under political 
pressure, with its threat to savings and 
to all financial provisions for the future, 
its encouragement of unhealthy specula- 
tive activity and its introduction of un- 
certainty into the very foundations of 
our economic structure—these are an- 
other matter, for which payment may 
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side the point so far as the farmer is 
concerned; it is in current paper dollars 
that his purchases are made and his 
debts paid. If the paper prices he re- 
ceives for export commodities increase 
more rapidly than the paper prices he 
pays, for the moment at least he is the 
gainer. 

The less immediate effects of devalua- 
tion—the precedent for currency manipu- 


Recent Books 


well be exacted long into the future. But, 
immediately, the producers of those com- 
modities that are directly influenced by 
the rate of exchange have undoubtedly 
benefited. 


Is the AAA a Failure? 


While such increase in the exchange 
value of farm products as had actually 
taken place cannot be credited to any 


on Commerce, 


Finance and Economics 


NEW CAREERS FOR YOUTH, by Walter B. 
Pitkin (Simon & Schuster, $1.50). A 
guide to employment possibilities for 
the young in 1934. 

PAPERS ON PUBLIC CREDIT, COMMERCE AND 
FINANCE, by Alexander Hamilton; 
edited by Samuel McKee Jr., with a 
foreword by Elihu Root (Columbia, 
$3). The Columbia University Press 
has added to its laurels by publishing 
this book, which is the result of a 
happy statement by Nicholas Murray 
Butler on New Year’s Day, 1934. “It 
is a matter of pride to every Ameri- 
can,” he said, “that when the United 
States was in the making our master- 
statesman, Alexander Hamilton, inter- 
preted with clarity and convincing 
power the precise problems which con- 
front the world today.” Mr. Root no- 
ticed this statement and suggested to 
President Butler that a very useful 
service would be the publication of 
Hamilton’s public papers in convenient 
form. 

It is well to bear in mind that this 
suggestion is typical of the wisdom of 
the man who, as related in an unpub- 
lished manuscript by George Buchan 
Robinson, foresaw many years ago the 
financial disaster which descended on 
this country in 1933. Concerning the 
promise of the United States on our 
Federal Reserve notes to pay gold on 
demand, Senator Root, speaking on the 
Glass-Owen Bill in 1913, said that the 
Federal Reserve Act would lead to an 
extraordinary inflation, and that “if 
this bill passes as it stands, America 
stands to lose all that we saved when 
Grant vetoed the Inflation Bill, all we 
saved when Grover Cleveland abolished 


the Silver Purchase, all the gold Demo- 
crats saved when they helped in the 
repudiation of the vital principle which 
has been put into this bill.” The Fed- 
eral Reserve currency would be, in his 
opinion, “merely greenbacks or fiat 
money, for the redemption of which the 
faith of the nation would be pledged.” 
“This bill,” he declared, “proposes to 
put in pawn the credit of the United 
States; and when your time of need 
comes it is the United States that is 
discredited by the inflation of its de- 
mand obligations which it cannot pay.” 

“When Senator Root spoke,” Mr. 
Robinson goes on to say, “he probably 
did not realize that the day to which 
he referred would be as late as March 
4, 1933, or that, in the meantime, 
through the ability to inflate thus 
about to be acquired, the United States 
would not only finance its own par- 
ticipation in a European war but also 
much of the participation of its Allies. 
Nevertheless, he came much closer to 
the facts of 1933 in 1913 than Senator 
William G. McAdoo did in 1931, when, 
in his book ‘Crowded Years,’ he quoted 
the above remarks of Senator Root 
with the comment that ‘his speech was 
unworthy of his fine intellect,’ ‘a mass 
of erroneous premises, non-sequitur 
and illogical conclusions.’ ” 


REFERENCE GUIDE TO THE STuDY oF PuB- 
LIC OPINION, A, compiled by Harwood 
L. Childs (Princeton, $2). A _ study 
course and bibliography on public opin- 
ion. Professor Childs is an Associate 
Professor of Politics at Princeton. The 
book contains a brief preface by Ed- 
ward L. Bernays. 


great extent to the AAA (its efforts hav- 
ing been largely nullified by the NRA, 
the chief advance having taken place be- 
fore it became effective), the AAA pro- 
gram is not for that reason to be con- 
demned uncritically. 

Except in the case of cotton, the prob- 
lem is one either of reducing overex- 
panded production to normal require- 
ments or of curtailing a formerly “nor- 
mal” output to markets permanently re- 
duced. In cotton, with the problem one 
rather of underconsumption during the 
depression than of overproduction, any 
measures taken under the AAA need be 
only temporary, until current excess 
stocks are liquidated and world eonsump- 
tion is somewhat further revived. 

Both in the case of cotton and of the 
other commodities the AAA is primarily 
attempting an adjustment of supply to 
demand that is inevitable in any event. 
We may object either to the method or 
to the paternalistic implications; we can- 
not disagree with the result that is 
sought. That the AAA program has not 
greatly influenced farm prices as yet is 
true; that, however, it will do so if con- 
tinued is probable, though it will remain 
to be seen how far it will be neutralized 
by the NRA. In any event it must be 
some time before the program can 
translate itself directly into the desired 
higher prices through the medium of re- 
duced farm production. 


After the AAA 


The program, according to Secretary 
Wallace, is only temporary. If that is 
indeed its character, and if it will 
facilitate a satisfactory permanent solu- 
tion of our problem of agricultural over- 
production, it is possible that its cost 
may in the end be justified. Doubts arise, 
however, because nothing tangible has 
been offered by the administration to 
take its place as a permanent program, 
beyond proposals either for the economic 
crime of decreasing the farmer’s effi- 
ciency, for increasing agricultural ex- 
ports by unrevealed means, or else for 
the buying up by the government and 
retiring from cultivation of an area 
larger than Pennsylvania or Ohio or 
Iowa. The latter, while it would no 
doubt solve for the time being the prob- 
lem of overproduction, would involve gov- 
ernment expenditures on a scale that 
would be fantastic even in these days, 
while the problem of the disposition of 
the displaced farmers would merely re- 
place the frying pan with the fire. 

As a temporary expedient, especially in 
view of its relief features, the AAA pro- 
gram may be tolerated. As a permanent 
measure, with no end in sight, it carries 
very serious implications of dislocations 
and shifts both within agriculture itself 
and in its relations to industry, which 
in the end must leave only new malad- 
justments in the place of those it seeks 
to cure. The inability of the administra- 
tion to give an answer to the question ap- 
pears to be a part of the same lack of 
official grasp of the economic situation 
as a whole, and of the principles con- 
trolling it that is shown in its frivolous 
monetary policy and in the mutually ex- 
clusive price-raising activities of the 
AAA and NRA. It may have been im- 
possible in last year’s crisis to formulate 
a permanent farm program. Such a pro- 
gram cannot be indefinitely postponed. 
It is time we know where the AAA leads. 

WINTHROP W. CASE. 


OPENING AN ACCOUNT 


Many helpful hints on trad Procedure and 
methods in our booklet. ah on request. 
Ask for Cc 6. 
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Outstanding Features in the Commodities 


LOSS of 1.1 points for 
the week carried the 
Annalist Weekly In 
dex of Wholesals 
Commodity Prices 
down to 113.6 on July 
5, from 114.7 on the 
Tuesday previous. 
Losses were greatest 
in the farm and food products groups, 
and in metals, while fuels were higher 

Wheat was 2 cents lower, along with 
flour, with new crop pressure continu 
ing heavy. Steers were down 18 cents 
and hogs 29, their products following the 
decline. Cotton was lower. The declin« 
of the finished steel average to 2.131 
from 2.199 reflected the recent steel cuts; 





a further decline seems likely. Other 
losses were reported for eggs, cocoa, 


lemons and oranges, and lead. 

Refinery gasoline prices 
part of their recent losses, The Oil, Paint 
and Drug Reporter average rising to 4% 
cents from 411-16, as the prospects im 
proved for putting into effect the pro 
posed gasoline purchase program. The 
usual July 1 advance carried anthracit« 
prices 25 cents higher. Potatoes, butter, 


recovered 


bananas, tin, zinc and rubber also made 
gains 
DAILY SPOT PRICES 
Moody 
Index 
U.Ss Old 
Cotton. Wheat. Corn. Hogs $s s 
June 26... .12. 1.07% . 4.89 140.9 83.6 
June 27....12.35 1.09 Te 4.78 140.1 83.2 
June 28 12.45 1.11 : 4.61 141.0 83.6 
June 29....12.35 1.09% eof 4.71 139.2 82.7 
June 30....12.45 1. 75% 
July 2 12.10 1.038% 73ie 4.58 138.1 82.0 
July 3 12.30 1.04% 74% 4.60 138.8 82.3 
Cotton --Middling upland, New “York 
Wheat—No. 2 red, new, c. i. f., domestic 


New York. Corn—No. 2 yellow, New York 
Hogs—Day’s average, Chicago Moody's in 
dex--Daily index of fifteen staple commodi 
ties, Dec. 31, 1931 100: March 1, 1933 — 80 


THE GRAINS 


FTER showing moderate strength 
A last week upon recurrence of hot 
weather, wheat prices dropped 
2-2% cents on Monday, on private esti- 
mates that conformed to expectations. 
On Tuesday, the day before the holi 
day, price movements were erratic, 
although hedging pressure was some- 
what less in evidence. September (old) 
closed at 88%c Tuesday on the Board of 
Trade, against 905 a week ago; trad- 
ing commenced Monday in a new con- 
tract in all the grains except corn, on 
account of the changes in the Depart- 
ment of Agriculture’s classifications of 
spot grains likewise effective July 2. 
Foreign prices were lower, October Win- 
nipeg closing at 77%, against 78%, and 
October Liverpool at 4s 7d, against 
4s &d. 

Trading volume on the Chicago Board 
of Trade aggregated 176,763,000 bushels 
during the week ended Friday, June 29, 
against 164,511,000 the week before, and 
584,660,000 a year ago, when the mid- 
Summer boom was approaching its peak. 
The open interest is steadily increasing, 
amounting to 114,347,000 bushels on June 
29, against 90,739,000 on May 25, reflect- 
ing the increased participation in the 
market in recent weeks. 

New crop offerings continue heavy, 
with harvesting operations extending 
northward from one to three weeks ahead 
of normal, thanks to premature ripening. 
An unusually large proportion of light- 
weight grain seems likely to result. 
Cars of Spring wheat to the number 
of 12,302 in the chief central and south- 
western markets during the week, 
aguinst 7,124 the week before, and 
only 4,615 a year ago. The peak has 
apparently already been passed in Texas 
and Oklahoma. Offerings of soft Winter 
wheat increased materially as harvest 


extended 


further 


into the 


elevators purchasing. 


The average of four private estimates 
(Cromwell, Snow, Murray and Donovan) 


as of July 1 


Winter and 108,000,000 of Spring wheat, 
or 516,000,000 altogether, only 16,000,000 
bushels above the government June 1 re- 


soft Winter 
belt. Demand was active with mills and 


is 408,000,000 bushels 


through much of the country has been 
undving the relief brought by last 
of month’s rain, moisture supplies being 


subsequent to June 1 
have brought. Continued hot dry weather 


are 


port, despite the improvement that rains 
supposed to 


still inadequate in most of the important 
grain areas of the United States 
General rains throughout the Prairie 
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100) 


(Unadjusted for Seasonal Variation) 























Pork, bellies (ib.) 
Sugar, refined (lb.) 
Coffee, Santos No. 4 &. ) 
Coffee, Rio No. 7 (ib.) 

Flour, fancy Minneapolis patent (bbl.)..... 


rocessin. 


Sagle 





ANNALIsT of June 22, 1934, page 


figures from a 26, 1927, to June 12, 


, and June 29, 1934, page 1002 








SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


t#Revised basis 


$Choice 


West 





any 4 1934 
Wheat, No. 2 red, c. i. f., » Gomaneie (bu.)... $1.04 
Corn, No. 2 yellow TN errr ‘ Ta 
Cate, WHO. B WARS CBG.) occ cccccccscccccccess ‘5310 ‘ 
Rye, No. 2 Western Gemmentic, c. i. f. (bu.) 79% 
Barley, malting (bu.)..............-- 4% 
atthe, choice heavy steers, Chicago (100 lb.) 9.50 
Hogs. day’s average Chicago (100 Ib.)...... 4.60 
on, middlin upland (1 bog ceeceneeeees .1230 
Wool, fine staple ow hy (ib.). 84, 
Wool, Ohio delaines, scoured (lb.)....... TT, 
Beef, choice Western dressed ~ AER 700 ibs. 
and up (100 IbD.)... 2... 6c ce eee ee ewes 13.00-14.00 
Hams, picnic (Ib.). risieabpiehudkadenkts 09%, 
SEE TN. ccc cesreendncesctcecces 19.12% 


Lard, prime Western (100 Ib.)............++. 4.65-4.75 
Cottonseed oil, bleachable (100 |) =e $$5.79-5.85 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... ¥.06%4-.06% 
Cotton n sheeting, brown, 36- inch. Sex60, 4.00 

unbranded double cuts (yd.) q.07% 
Cotte yore. Southern two- ~ply warps, “No. 

Phen Ged esbuncenseudéeendsatens .304 
Worsted yarn, Bradford, 2-40s, half-blood 

weaving G0e (ID.)..... 2... cc ccesccccceeeses 1.52% 
Silk, 78% ertpiane, gapen, 13-15 size for 

near- by CT GO Da cc cvngnesensceccees 1. ~¢ 1.20 
Rayon, 150 denier, Ist quality (Ib.).......... 

Coal, anthracite, stove, company (net ton). 6.75 
Coal, bituminous, steam, mine run, Pitts- 

_° 2° >= aerrreareracoere 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.85 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avge. at4 A B. centres(gal.)i 047% 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields — )t 1.207 
Pig iron, Iron Age composite (gross t 17.90 
Finished steel, Ircn e composite (100 | th ). #42132 
ropner, St electrolytic, elivered Conn. (Ib.) tt.09 
ED v-60.40: 4h 6000.006s 0660S e Res etnen eee ne 0375 
Tin, Straits SR Nis os 'chida sin dinedne9sesengestas ‘51% 
Zinc, East St. Louis (Ib.)................. 043! 
Lumber, wiv yey Record monthly 

composite (1,000 ft.) *16.4( 
Brick, Architectural Record monthly com- 

I ee ior cena dis Lon daeba su eave *12.35 
Structural steel, Architectural Record 

monthly com eX  }  eprrerery *1.65 
Cement, Architectural Record monthly 

DE CD -ic.4cceeeunde Kcnaenéaaves *2.30 
EE, SIN Ds 6.5 os iredsencveseeaxesecs 31 
Hides, heavy native steers, h Serenge (Ib.). 10% 
Paper, newsroll contract (ton).............. .00 
Paper, wrapping, No. 1 Kraft (ib.).......... 04% 


Rubber, standard thick latex (lb.).......... 16 

*Monthly prices as of June 15, 
tPrices for previous Fridav. 
tax. **Bulk price nominal 


1934 ; ~~ A 15, 1934, and June 15, 
does not include processing tax. ?In- 
{sClosing price of nearest futures contract 


qune 26, 1934 
1.073 


72% 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913= 





_ 
40 
p20 
ms rr 
ha 
| 
| 
fe 
| | 
| | } 
? + + + + +—4 + ; ‘ ; 4 fre 
| im OLD 6D yn” } 
| 4ang -~ | | 
* + t + 4 | j | 4 4 4 } 4 so 
| ! 
} | a2 ia 
sol A, basis CBSE Oe Bee Pee Pe wae Pes care were or | Lisl sc 
3 wie ies ee es SROE RNS Owe TPS RST Tae oe BT Pure Tas Owe PeRU Tape RBI Aw Rye ewe 
~ —-————-In Terms of Current U. 8 Doliars— — ~y All 
1 2. 3. 4. 5. 6 8 All Comm 
Farm Food Textite Building Chem- Miscel Com- fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. janeous. modities. Dollar 
July 3... 9.1 112.7 *111.7 162.5 110.3 113.9 99.5 88.6 113.6 67.4 
June 26...100.5 114.1 4111.7 161.4 112.5 113.9 99.5 89.1 114.7 68.0 
June 19...101.3 114.6 111.7 161.4 112.5 114.0 99.5 89.0 115.1 68.3 
July 3,'33. 90.9 102.5 111.3 111.9 102.5 107.0 96.9 811 100.0 75.8 
*Preliminary. tRevised. {Based on exchange quotations for France, Switzerland, 
Holland and Belgium. For weekl 1934, see THE 


July 3, 1933 
21.13 
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52h, 544@.5544 
.79 .93% 
76%, 71 
9.68 6.62 
4.89 4.40 
-1245 1040 
841 7 
77! 721 
13.50-14.50 9.00-9.50 
09k, 06%, 
19.12! 19.00 
14% 10% 
.0476 0460 
10% -.11 08% -.09 
09%, -.095 07% 
**7.9-8.20 7.85-8.55 
§4.50-4. 6 6.90-7.00 
$85 50 bid 5.90 bid 
°.0614—.06% 06% 
4.071 07 
303 26, 
1.52! 1.31% 
1.13-1.18 *2.24-2 20 
55 ie) 
6.50 6.50 
2.00 1.10-1.25 
3.85 2.00 
046% 0462) 
1.207 660 
17.96 15.01 
t#2.199 1.973 
tt.09 081, 
040K 0430 
-50% 4590 
0421 0450 
*16.4; *15.55 
*12.30 *11.73 
*1.65 *1.60 
*2.30) *2.08 
31 -34 
1m 12%, 
40.00 40.00 
04) 043 
15 v7 
1933 * Revised 








Provinces of Canada, following week 
of cool weather and scattered showers 
have been beneficial to crops, which are 
making satisfactory progress, according 
to the report of the I k of Montreal 
Grasshoppers are numerous and are still 
a menace, but bey ome damage re 
ported in Southern Saskatchewan and 
Manitoba, the destruction of crops bj 
these pests has not so far been serious 
In Quebec all crops responded to 
favorable weather and are showing 
healthy growth. In Ontario recent rains 


have impoved crops generally and have 


revived grass pastures throughout the 


Province. In the Maritime Provinces the 
ground contains ample moisture and 
warm weather is now needed. In British 
Columbia good growing conditions con 
tinue, and in most districts there is suf 
ficient moisture for present require 
ments. 

Recent rains have somewhat relieved 


the drought conditions over large 
of Central Europe and Ru 
to the Bureau of Agricultural Econom 


ics. Although normal precipitation from 


parts 


ssia, according 


this time on would undoubtedly check 
further damage to the growing crops, 
there is no indication that the recent 
rains were such as to offset any of the 
damage caused by drought. Good rains 
were reported in most of the eastern and 


western regions of the Union of Socialist 
Soviet Republics during the 
June 22. There wert 
the Ukraine, one 
wheat producing areas « 
region in genera) 
especially in the south 
is now in progress. 


week ended 


local showers in 


of most 


the important 
but the 


mostly 


Russia, 
remained dry, 
where harvesting 


Sowings of all Spring 


crops in Russia up to June 15 covered 
232,274,000 acres. The officia! program 
provided for the planting of only 229, 
798,000 acres. Reports indicate good but 


scattered rains in all Northeaster! 


Germany during the week ended June 
26. Total precipitation for the month of 
June, exclusive of Bavaria, was 58 per 
cent of normal. Southern and Easterr 
Poland remain dry, but recent rains have 
materially improved conditions in other 
parts of the country Czechoslovakia, 
however, continues t« uffer from lack 
oO! rain 


MOVEMENT OF UNITED STATES 
WHEAT 
experts a 


(Thousands ted by the De 








partment of Commer v ble supplies 
reported by the Chicag d of Trai 
Week Ended Saturday 
June June 23 ly 
934 1934 
Wheat exports (t ) 5 
Since July 1 18,507 
Flour exports (bbls 129 
Since July 1* 3,727 
Total (bus.) 108 
Since July 1 36,024 
Visible supply at week 
end (bus.) 77,821 74,115 122,710 
*Including flour milled in bond from Ca 
nadian wheat tFlour converted to wheat 
at 4.7 bushels to the barre tRevised 
MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re 
ported by the Dominion Bureau 
of Statisti 
Week Ended Friday 
June 22. June 15. June 23 
1934 1934 1933 
Exports, inc. from | 
S. ports* 2,58 3,459 5,564 
Exports for seasons. . 139,98 209 593 
Elevator stocks and 
afloat at week-endt. 194,257 5196 ey 195,92 
*Including also exports into U r U.S 
consumption. Since July 28, 1933 oo July 
2S, 1932. tIncluding stocks at U. 8S. ports 
SRevised 
Corn made fractional gains for the 
week on the strength of further heat 
and drought damage over much of the 
corn belt. Chicago trading totaled 83, 
086,000 bushels for the week, against 
223,344,000 a year ago. The four pri 
vate crop reporters at Chicago placed 
corn output at an average 2,334,000,000 


as of July 1, compared with 2,320,000, 
000 last year. The new corn futures con 
tracts will not be introduced until Sept. 1 


Oats futures 


also strengthened 1 to 1% 
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Cash markets were rather quiet, 
demand dull, and offerings about equal 
vo trade needs. An average production 
of 594,000,060 bushels was estimated by 
the private crop reporters, as of July 1, 
compared with the government estimate 
of 700,000,000 on June 1. 

Rye was steady, influenced chiefly by 
crop prospects both 
rere and in Europe. 


COTTON 


PYHE cotton market moved narrowly 
last week, until Monday when it 
broke some 30 points on the Ger- 

man news and on reports of showers in 


cents, 


unfavorable new 


Texas. About half of the loss was re- 
covered Tuesday, however, when the 
Texas rains failed to materialize, and 


‘he market closed Tuesday with net 
losses of 13 to 18 points; October closing 
at 12.28-12.29, against 12.44-12.45 a week 
ago. Spot middling declined 15 points 
to 12.30. October Liverpool closed at 
6.41d, against 6.51d a week ago. 

Private estimates place the acreage at 
around 29,000,000, Schwabach at 29,449,- 
000, Clement Curtis at 28,576,000 and 
The Journal of Commerce as noted last 
week at 28,919,000, and Fairchild at 29,- 
270,000. Production is placed at 10,545,- 
000 bales by Schwabach, 9,981,000 by 
Clement Curtis and 10,627,000 by Fair- 


child. The government acreage report 
will be released on Monday. Reports 
from the Southwest continue to show 


crop deterioration, twenty-five stations 
in Texas, Oklahoma and Arkansas re- 
porting temperatures of 100 to 104 de- 
yvrees, A Chicago house estimated the 
crop condition at 66.9, against 71.9 a 
month ago, and 71.4 a year ago; instead 
of the normal improvement during June 
there was a decline of 5 points. 

The western part of the Cotton Belt 
continued very dry during June, follow- 
ing subnormal precipitation during May, 
according to the New York Cotton Ex- 
change Service, While the situation in 
lexas and Oklahoma in June this year 
was somewhat comparable to that in 
June last ear, when precipitation was 
also subnormal, both States received less 
than normal moisture in May this year 
whereas rainfall was abundant in May a 
year ago. Average Texas rainfall in 
June this year was 0.68 inches, accord- 
ing to preliminary returns, as compared 
with 0.77 inches last year, and 3.05 inches 
two years ago. Normal June rainfall in 
Texas is 3.12 inches, and hence the rain- 
fall in June this year was about 2.44 
inches below normal. This deficit of rain- 
fall in June followed a deficit in May, 
when the actual precipitation was 1.88 
inches, as compared with a normal for 
May of 3.67 inches, a deficit of 1.79 
nches 

Increased inquiries reported at 
Southern spot markets, but were 
restricted by the scarcity of offerings at 
Reported sales at the 
en designated markets amounted to 
ibout 29,000 bales, against 25,000 a week 
before, and though far under a year ago 
when the speculative boom carried them 
to 98,000 bales for the week, they were 
last week still above the average for 
everal preceding years. 

World consumption of all kinds of cct 
ton during May totaled 2,137,000 bales, 
according to the Cotton Exchange Ser- 
vice, against 2,144,000 in April, 2,229,- 
000 in May a year ago, 1,854,000 in May, 
1932; 1,900,000 in 1931, and 2,005,000 in 
1930. For the ten months of the season 
to date world consumptien was the high- 
est since four years ago, totaling 21,- 
279,000 bales, against. 20,326,000 last 
year, 19,457,000 in 1931-32, 18,638,000 in 
1930-31, 21,391,000 in 1929-30, and 21,- 
665,000 in 1928-29. World stocks on 
May 31 were approximately 19,885,000 
bales, against 20,591,000 a year ago, a 
high of 21,024,000 in 1932, 17,665,000 in 


were 


sales 


icceptable prices. 


1931 and 14,573,000 in 1930. 
Domestic 


cloth business was slower 





during the week, sales probably falling 
below production, according to the Cot- 
ton Exchange Service. Prices were 
steady. The bulk of the business was in 
the heavier fabrics. Mill operations were 
reduced further, probably to 2 to 25 per 
ceut below the May rate. 

MOVEMENT OF AMERICAN COTTON 
‘Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W'k Ending Thursday Yr.’s 
une 28, June 21, June 29, Ch’ge 
1934 1934 1933. P.C 
Movement Inte Sight: 
During week.... 82 86 145 43.4 
Since Aug. 1. 11,897 13,386 11.2 
Deliveries During Week: 


To domestic mls. 4 62 137 53.3 

To foreign mills 97 146 178 45.5 

To all mills. . 161 208 315 18.9 
Deliveries Since Aug. 1: 

To domestic mis. 5,175 5,575 7.2 

To foreign mills 7,550 7,520 + 0.4 

To all mills.. 12,725 13,095 2.3 


Exports: 


During week.... 126 $7 154 18.2 
Since Aug. 1. 7,191 7.702 6.6 
World Visible Supply 
(Thursday): 
World total. 5,725 5,804 7,086 19.2 


Week’s change. 79 122 170 
U 


_§. A. only... 3,761 3,869 4,811 —21.8 
Certificated Stocks: 
Thursday . 209 221 399 47.6 
SUGAR 


N a week of considerable aciivity 
sugar futures showed little change, 
closing the week Tuesday unchanged 
to 3 points higher. The market was 
buoyed by further hopes of a new com- 
mercial treaty with Cuba in the near fu- 


ture. lWuty-free raws were 
at 3.15, while refined prices were steady 

The AAA announced that Philippine 
shipments in excess of the quota, which 
are now going into bond, may be released 
for marketing in the continental United 
States after Jan. 1, 1935, as a 
the 1935 Philippine quota. 


unchanged 


part o! 


Raw shipments from Puerto Rico to the 
United States for the first half of 1934 
are reported at 532,409 short tons by the 
local Sugar Exchange, an increase of 5.3 
per cent over last year’s 505,804 tons 
Refined shipments totaled 74,510, against 
58,027. About 75.9 per cent of the Unit 
ed States quota has been filled, leaving 
about 195,000 tons, part of which has 
been sold. It is expected that the Puerto 
Rico quota will be filled by the end of 
July, when Cuba will have the market 
to herself. Meantime the latter country 
is reported to be considering a 
prohibiting export of Cuban sugars sold 
under parity with duty-frees Cuban 
shipments to the United States during 
January-June are 501,644 
tons by Lamborn & Co., against 689,582 
last year, and amount to about 29.5 per 
cent of the Cuban quota. 


decree 


reported at 


May consumption by the United 


States is estimated at 553,063 long tons, 


raw value, by B. W. Dyer & Co., an in 
crease of 3,637 tons, or 0.7 per cent, 
over last year’s 549,426. For the five 


months from January to May, consump 





tion is placed at 2,247,883 tons, 
4 per cent, under last year’s 2,3 


COCOA 


N the absence of support, cocoa prices 
| sharply on Monday, going 
omewhat lower Tuesday. Net losse: 
the week amounted to 15 to 18 points 
July liquidation appeared on 
Wednesday and Thursday (of last week), 
switches to September and later 
months much in evidence; trading inter 
has now been largely transferred to 


jeclined 


Further 


Septe mber. 

New York warehouse stocks 
177,249 bags Tuesday, a decrease of 4,421 
for Gold Coast shipments in 
June totaled 7,710 tons, against 6,695 in 
May, and 16,243 in June, 1933; for the 
half year they amounted to 136,615 tons 
against 122,207 last year, 124,364 in 1931, 
162,050 in 1930 and 111,421 in 1929, but 
May and June levels are much 
most recent years. June arrivals at Kos 
ton, New York, Philadelphia and Balti 

were 126,910 bags, against 250,616 


n 1933 


totaled 


Ti 


ne W eek 


helow 


109,633 in 1932 and 211,043 in 
19s1 
COFFEE 
FTER rallying Wednesday of last 
t week on short covering and new 


buying, coffee futures declined on 
Thursday and again on Monday on lower 
Brazil cables, and although there was a 








In the opinion of 


NOT KREDEEMABLE BEFORE MATURITY 


This advertisement appears as a matter of record only and % not an offer to sell these Bonds, 
All these Bonds have been sold by the undersigned to security 


$50,000,000 


The Pennsylvania Railroad Company | 
General Mortgage 4'4% Bonds, Series “E” | 


Due July 1, 1984. 


INTEREST PAYABLI 





The issue and sale of the above Bonds are subject to the approval of the Interstate Commerce 
Commission and all legal proceedings in connection with the issuance and sale 
thereof to the approval of counsel for Kuhn, Loeb & Co. 


GIRARD TRUST COMPANY, PHILADELPHIA, Corporate Trustee 





first instance. 








of New York (New York Banking 


New York, July 5, 1934, 


Law of A: 





Copies of a circular of the Company, dated June 27, 1934 
sonds and giving information regarding the Company, may 
be obtained from the undersigned on request 





PRICE 971% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD 4.37% TO MATURITY. 





Temporary bonds exchangeable for definitive bonds when prepared may be deli 
Coupon bonds in $1,000 denomination, registerable as to 

exchangeable for fully registered bonds and interchangeable 

provided in the mortgage. The Company has agreed to make 

in due course to list these Bonds on the New York Stock Exchangs 


Kuhn, Loeb&Co. | 





JANUARY ANE? VULY | 


l these Bonds are legal investments for savings banks under the lawe | 
prit 5, 1929, as amended by the Acts of | 
January 26, 1932, April 21, 1933, and April 5, 1934) and other states. 
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measure of recovery Tuesday, Santos very slow in sales. Foreign prices were 
showed net losses for the week of 4 to fractionally lower. 
15 points and Rio of 10 to 13. pps pe ¥ ~ iad URE PRICES World supplies of raw wool now avail- 
Brazilian “interior” and “restricted” — Daily — —_— able are smaller than at this time last 
warehouse stocks were finally reported July. October. December. January. March. May. year, with the reductions largest in 
at 22,518,000 bags as of May 1, an in- oo Qn Low. High. poo Low. High. Low. = ge ee Southern Hemisphere countries, accord- 
crease of 4,973,000 bags since the last | June 96...0..1..1129 1203 isa leat izes inde 1200 i2s4 i279 i262 12.88 1273 | ing to the Bureau of Agricultural Beo- 
report as of Nov. 1, 1983, six months | June 35.-..1.\.\igga giz 1250 i230 i263 282 igor i2s6 i277 izer izes 1277 | Omics. Wool supplies available for ex- 
earlier, and of 2,016,500 over May 1, = = eeeeeeeces 3a Be 3S 3s ne ae Be ry ae Be Be ea port from Southern Hemisphere coun- 
1933. Total world stocks on May 1 Week's range 12.28 11.98 1252 1227 12.65 1238 1269 1243 1279 1252 1288 12.62 tries were nearly 25 per cent less this 
amounted to 31,117,796 bags, compared July 2...-....+. 12.09 11.90 12.30 12-11 12.43 12.26 12.48 12.31 12.60 12.39 12-69 12.50 May 1 than last. The Australian clip 
with 26,089,135 a year before, and 36,- July 3 ciose... Sadie” Inmet ieee indseisas na” Shee “er | may be larger this year than last. 
158,366 on May 1, 1932. Of the 22,518,000 Contract E 9.25 12. .05 12.82 10.73 13.09 11.02 12.79 11.13 12.88 11.79] Drought in South Africa up to Novem- 
bags in Brazil warehouses, 19,490,000 are range Fe.13 Au.16 Fe.13 Nv.6 Fe.19 De.27 Fe.13 My.1 Je.26 My.1 Je26My25] ber last probably reduced production 
held by the National Coffee Department, eres Pe “Ee there. The 1934 clip in the United States 
to all intents off the market, of which 93 91 will about equal the 1933 clip, it is ex- 
11,614,000 bags are pledged against the ‘1 , ‘ pected, and slight reductions in this 
1930-40 coffee loan, 1,629,000 have been 91 94 year’s clip in Great Britain, France and 
destroyed since May 1, leaving stocks at “91 q ; Germany are in prospect. 
the disposition of the department at 93% 89% 4% Wool goods markets were quiet last 
6,247,000 bags on June 15. 4 ie = week, as many clothing manufacturers, 
88% -90%t jobbers and stores were busy with their 
RUBBER Pi ee — ee —- ute. = 
UTURE prices for rubber advanced cording to the New fork Wool Top Ex- 
KF 41 to 51 points during the week re ore 508 rth = $e change Service. The lull that settled over 
ended Tuesday, largely in response B8%t t the trade was regarded in most quarters, 
to higher cables from London and Singa- Weekly Range however, as a prelude to an up-turn in 
pore and firm shipments. Rubber fac Week business that is expected to take place 
tories are generally going on a four-day. June 23, 1934 _ Range——,| immediately after July 1. 
a-week basis, which will cut into con. . Low. High. Date. Low. Date. 
sumption materially, but the curtailment a am i 54% a8 July ; & age. a COTTONSEED OIL 
: e : e ° u é ir. 
does not appear to have been discounted , : 5% . July 50% une N a moderately active week cotton- 
as yet by the trade. Cmte: a 12 ~~ ™ a te a seed oil futures advanced several 
t., old... . y “43% t r 41% 40” 47h J 1 126% Apr. 1 points. Switching out of July con- 
THE NON-FERROUS METALS | bee.” oid. 8 * 2 8 Fe 3 41% [30° Sune 1 41% June22| tinued a feature, but fell off to a negligi- 
O"iarne futures advanced sharply | Bec, new. 4% a@ “UQt 48 july 2 a Tuy 2 ~ amount at toed of the week. Hedge 
during the past week largely be- Rye: selling continued light. Offerings of cot- 
cause of the government embargo on | Sept’, old... “67 ‘oh Set ‘eg ee te" 4 Wy June 1 “bag Abr. 19 | tonseed products were reported as light, 
silver exports announced on June 28. Dec., old... 60% - 68 t : 68° =.70% . 1% June 13.6544 June 22 with some sellers inclined to ask higher 
Net gains of 111 to 150 points were ree | Set" hew..09 (ort ‘eet SI itt om 2) SM 3 SB gulp Z| Prices for crude oil. Unsold crude stocks 
= po god -~ a ay 8S 9.00 9.62 9.96 9.41 10.51 9.95 1142 M 7.80 aosteun eee or oo vod 
largest gains; the gains on the further 1018 977 1005t 1048 990 1098 1039 1173 Mar. 7 8A? Oct is hi ee ne eee 
ere Pane aenteet, ant toh i949 lois ats © Ieee EAB IBMT Hee May af wil Janea8| port is borne out, the total number of 
ing in months later than next December 49 10.23 10.43n 10.78 10:35 11.27 10.73 11.66 June 1 10.23 July 3 |  DOFt is borne out, the total number of 
nrg . — apo cok Ne 140 1.50 7.89 7.37 834 7.81 893 Mer. 7 5.48 Oct. 19 ee oye on hema a ren 
put inte effect te anticipate the ship- ‘735 740 T5tn 796 750 837 790 895 Mar 7 569 Oct. 18 - . — Append hate ea 
ment of large quantities out of the coun- Ks 12 1-55 T70t 8.05 150 8.48 793 8.99 Mar. 7 7.0 Jan. 3 under last year, and 30.4 per cent less 
try by speculators; “legitimate” transac- [784 7.70 TBt 813 790 886 811 881i June 4 770 July 3} han in 1932. 
tions would not be interfered with, ac- Sugar: HIDES 
i er 1.67 166 1.65@1.66 167 1.61 166 1.60 1.8 Jul 1.24 Oct. 20 
cording to Secretary Morgenthau. The ail is im Lit L73 167 173 1.68 1.84 Sep. is 139 Oct. 20 IDE futures broke sharply in an 
New York bar price rose 1% cent to BE. a¥eecaae 180 1.78 178t 1.82 1.76 1.82 1.78 1.82 Feb. 14 1.39 Dec. 21 acti ate ett, 3 f 
46% Tuesday, only % t below the Mi sanenane 1.81 1.80 1.79@1.81 1.83 177 183 1.79 1.83 Feb. 14 146 Jan. 8 ve week, with losses of 110 to 
on y, only *% cen eee 1.87 185 1.86 1.89 1.83 190 185 1.90 June18 1.57 Ape. 38 130 points for the “old” contracts 
year’s high. London spot silver was MEE cedccess 191 190 1.90t 195 188 195 1.89 1.95 Junel18 1.75 y 16 _ 

- SE nce nccaee 19 19 18@19 ... ... ... «-- 195 July 3 195 July 3 and of 85 to 115 for the “standard.” The 
quoted at 20 13-16d, against 205-16d the | |. : drop was due to the uncertain spot sit- 
Tuesday previous. aS 5.01 4.99 5.03n 5.30 5.18 5.51 5.26 6.68 July 18 4.18 Oct. 16 en alti 

BL reméined - Sept. 11: 5.36 5.12 5.20t 546 5.36 5.66 5.42 5.98 Feb. 19 4.34 Oct. 17 uation, ough such spot sales as took 
ue Eagle copper un BE wececens 5.55 5.33 5.40t 5.66 5.56 5.87 561 623 Feb. 19 482 Dec. 28] place were without significance. The 
changed st 9 cents, but European prices | em $6 $8 $2 Ei BS GR ER SBE SBIR | lade had expected the goverment to 
dropped further to 7.70-7.72%, and fu- May |....... 580 569 572n 597 590 616 590 621 June13 5.69 July 3 eemegdbonaftiog yer - + eigenen 
tures on the local Exchange followed Hides: ay 2 one eee Se Se drought re- 
in thy. The Blue E eee Sept., old.... 7.40 7.00 7.40b 9.00 7.50 9.85 9.25 1240 Apr. 10 7.00 July 3} gions only until the drought was re- 
sympathy. The Blue Eagle price is Dec.,’ old... 7.80 7.54 7.80b 9.00 9.00 ... ... 1285 Apr. 10 7.54 July 2] lieved, but purch ; = 
a pegged price, and has been getting Mar, old... ... ... 790m see cee cee cee ABT Mar. 38 12.71 Mar.25 | “VOC, DUt purchases continue at an in 
> dager Saat Sept., new... 8.53 8.00 850n 9.55 8.60 10.35 9.75 12.60 Apr. 10 8.00 July 3 creasing rate. Production of hides and 
further out of line with the foreign mar- Dec., new... 865 8.19 8.65t 9.95 8.70 10.65 10.00 12.55 Apr. 10 819 July 3] skins is consequently mounting rapidly: 
kets, and it is, therefore, uncertain Mar., new... 8.90 8.30 8.90t 10.00 8.90 11.50 10.25 13.30 Apr. 10 8.30 July 3 ng rapidly; 
area I June, new... 9.00 8.60 9.05@9.15 10.20 9.15 10.80 10.65 11.50 June13 8.60 July 3 tanners are very much at a loss and have 
whether it can be maintained at its pres- Ru : entirely withdrawn from the market. 
ent level. July temaad 14.28 13.90 14.27t 14.13 13.56 13.73 13.35 15.78 May 7 1.74 Dec. 20 
ncaa 14.52 1414 14.52t 14.40 13.79 14.04 13.60 16.03 May 7 7.90 Oct. 16 Trade reports suggest that the govern- 
Tin advanced % cent to 51%. Lead SS sasoaved 14.90 14.50 14.89¢ 14.90 14.76 14.15 14.42 14.00 16.36 May 7 9.90 Jan. 9] ment program may continue for a con 
dropped % cent to 3%, because of the Rept 15.00 14.64 15.00n 14.88 14.35 1443 14.10 1642 May 7 11.42 Feb. 27 : , may q 
: nt : Mar. ........ 15.23 14.88 15.21 t 15.13 14.50 14.75 14.30 16.65 May 7 12.45 Apr. 2] siderable time; if the rumored 5,000,000 
10,450 tons increase in stocks during BEE nscientd 15.46 15.32 15.46n 15.41 14.82 14.93 14.57 15.46 July 3 13.96 June 1 head are to be slaughtered, it will tak 
May. Zinc prices were advanced to 43% ; 11% 1.12 @1.14 1.16 1.10% 1.19%1.13 1.56 close to a year to carry it at th : 
o@ te DG ccececes " - . ° . . . . ~ le ° It out a = 
from 4.2 on reports that July tri-State Berk. PANE tie” Lis” £ 1.16% 1.19 rie 122” 116% La? Feb. 19 Lice June 25 pected 100,000-110 yy Aa a week — 
output would be restricted to only 20 BSB. ccccccce 446 4358 3 17 tae 1.16 1.224117 130 May 18116 June 25 “ a “ . 
2 a ME asvcoqaie 1.17% 1.16% 1.17 @1.17% 1.21% 1.15% 1.22 1.17 1.27% May 25 1.15% June 2% Hide imports for the year through 
er cent oe oe lead Woel Tops ™ I OREM tie eee oe tee ee June 30 at New York, Boston and Phila- 
eer gy ogi _Spepnen “11 $84@80.0 90.0 86.0 91.0 90.5 1106 Feb. 9 86.0 Junezt | delphia total 512,597, against 432,935 last 
the Commodity Exchange, with twenty- Oct. _-, $8.6080.0 $92 86.9 90.2 89.0 1115 Feb. 17 86.9 June27| year. Federal inspected slaughter for 
three contracts of lead traded .in Men- Dec. 89.5 89.0@89.9 90.8 87.1 90.8 89.2 1124 Feb. 17 87.1 June 27 
. 90.0 99.2 4 9.9 9 ax, tee 1128 Feb. 6 89.9 June 30 the year through May totaled 3,948,493, 
ay and Sexty-five vine, and theese ond | ie I. $805 oe 2.5 June 2 92.5 June 25} seainst 3,131,655 last year. 
fifteen respectively on Tuesday. . 
7905.85 5.85 5.55 5.62 540 5.85 J 4. " ILK 
WOOL 380 3 goes. 500 S76 585 See S99 Feb 19 S20 May a 
" Sm Sw fib Ge Get et Sie ae bs Mey = N a week of moderate activity, silk 
FTER sageing off early last ye Sis Ginpels 624 610 6OF GOL G24 June 2 SOO tanec futures showed little net change. The 
wool top futures advanced market absorbed 162 transferable no- 
28 points Friday on the basis of go Smet Ta Tis Tas Ta Tao aor is S32 301% 3] tices on last week Wednesday with ease 
buying orders received from the trade. 105 Tort 742 7 168 740 8.08 Apr. 12 7.05 July 3] and upon their drying up on the next 
Trading was fairly active on Wednesday TSM Ges MOS ees sus cas acess coe acesee | GNU Onan 8 Op 9% conta, but tanned aot 
a week ago, but otherwise was rather pee NA iti ati ia on Friday and lost all the gains. Spot T 
quiet. The Boston spot price dropped Sept. 47.00 4745+ 47.10 45.80 45.70 45.50 48.70 Feb. 19 41.55 Oct. 39 | ¢Tack advanced % cent to $1.17. Japan- 
another half cent to 103.0 Friday; the . 47.70 £7 S0@AT.96 47.80 46.0 46.35 45.64 $9.25 Feb. 19 42.90 May i ese markets were higher. 
local oer lage a en BUEEE batsacee sce: sams inane cs 2 : aS Sune 13 46.90 June 13 Domestic mill takings in June showed 
publication 0: price, but wi ortly n Nominal. t Traded. b Bid. @ ered. ew erences. a sharp decline, only 33,069 bal 2 
. . - Note: Saturday trad pended on the Coffee and Sugar Exchang Cocoa » Only 33, es being 
begin publishing the basis price at which Exchange June to September: on the Commodity Exchange (Rubber, ‘ides, Silk, consumed, against 38,740 in May and 
spot certificated tops will be offered. Silver and Copper) June 23 to Sept. 1. 53,627 in June last year. 
Trading on the Boston spot market was Winturor W. Case. 
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/ CHEVROLET 
 i-J—_ 





Again 
CHEVROLET LEADS THE INDUSTRY 
with strategic 


PRICE REDUCTIONS 











NEW REDUCED PRICES 


AST month, with the idea of forestalling the normal f hems 
STANDARD MODELS List Price Reduction 
seasonal decline in sales and consequent drop in Sport Roadster $465 $25 
: . G : 25 
employment, Chevrolet reduced prices on every 1934 car each. 85 pe 
; i Coupe. . 185 25 


and truck. This strategically timed move has had two 
. _ MASTER MODELS 
results. It has been followed by an epidemic of price- 


a. Sport Roadster $540 $35 
cutting throughout the industry, proving that automo- Coach... 580 35 

tive manufacturers agree with the public—if Chevrolet Town Sedan 615 30 

Sedan. . 640 35 

does it, it’s the right thing to do. And it has placed Coupe... 560 35 

, Chevrolet dealers in the most advantageous position Sport Coupe 600 35 


; eee , ’ Sedan Delivery 600 15 
| they have occupied in years. They now have a line of 

psa = ‘ COMMERCIAL CARS 

cars that surpasses competition In every respect—in low 


; Commercial Chassis $355 $30 
price as well as features, quality, economy and all the Utiltey Long Chassis 515 50 
other powerful selling points. So Chevrolet dealers are Dual Long Chassis 335 ad 
, f P ’ Utility Chassis and Cab 375 30 
looking toward the balance of the year with confidence. | ee ey 595 50 
They naturally expect one of the most successful six- | Utility Long Chassis and Cab 605 a 
; F : : Dual Long Chassis and Cab 625 50 

months periods they have ever enjoyed in their many ain aie , 
: ‘ ’ Commercial Panel 575 35 
vears of leadership of the industry. Special Commercial Panel 595 35 
Utility Panel 750 5 |) 
CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN Dual Cab and Stake Body 680 50 
Dual Long Cab and Stake Body 740 BU 
ae tbove are list prices of passenger cars at Flint, Mich. With 


bumpers, spare tire and tire lock, the list price of Standard 
Models is $18 additional: Master Models, $20 additional. List 
prices of commercial cars quoted are f.o.b. Flint, Mich. 
Special equipment extra. Prices subject to change without 
notice. Compare Cherrolet’s low delivered prices and easy 
(,.M.4.C,. terms. A General Motors Value. 
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News of American Securities 


variation, have shown 
considerable improve- 
ment during the first 














balancing the losses and profits of sub- 
sidiaries. Alexander S. Henry, president 


try generally. Rates on loans to indus- 
tries other than railroads, Chairman Jones 











ARNINGS of the American I tive Company—C lida - receive through private channels has been in harmony with a recent recommenda- 
. WwW tion of the Railway Steel-Spring Company adopted by the Reconstruction Finance tion made by examiners for the Recon- 
American ater with American Locomotive has been an- Corporation in connection with proposals struction Finance Corporation, who scru- 
Works and Electric nounced. This action was taken under made by the corporation for handling tinized the position of the C. & E. I., and 
Company Inc ad- the new Revenue Law, which eliminates August maturities of the Baltimore & Ohio also with principles currently stressed 
i ° ” consolidated income tax returns by corpo- Railroad, and in shaping its plans for by the Interstate Commerce Commission. 
justed for seasonal rations and prevents a corporation from participation in, or direct loans to, indus- Representatives of the petitioners con- 


ferred with RFC and I. C. C. officials 
before presenting their plan. The RFC 
and the holders of the bonds represented 
by the petitioners are the two important 
creditors of the Chicago line. 


five months of the AMERICAN WATER WORKS & ELEC TRIC COM PANY The 42.7 per cent control in the C. & E. I. 
year. Quarterly gross Income, after 20 ' ' , , 1200 for which the Chesapeake & Ohio Rail- 
taxes, adjusted for seasonal variation, 10% STOCK D1 eae pone 3 eoain 92,217,000 wound 
reached a new high for the year for the be reduced to a maximum of about 15 

. 1 + QUARTERLY G."OSS /NCOVIE 1100 per cent by the plan. Moreover, the plan 
three months centred on April. The a (AFTER TAKES) pod igo provides for a voting trust which would 
total was, however, still well below the ‘ ar nae Manne oe VAnvnATION Sie a give the petitioners complete control of 
high for last year. Table I gives im- 5 \ | 7. OF na the property for ten years 

. : The plan provides that the present issue 

portant balance-sheet and income-account 4 140 of $30,709,036 5 per cent general mortgage 
items, together with certain ratios. 3 130 bog due 1951, to the extent of one-half 
. F . o eir amount will be refunded into a 
American Water Works is a holding 2 } new adjustment mortgage of $15,354,518, 


company incorporated in Delaware on 
June 16, 1927, as a successor to a cor- 
poration of the same name incorporated 





NET |NCOME— MILLIONS OF DOLLARS 





AOJUSTED FOR CHANGES 








PIONTHLY PRICE RANGE 


IN CAPITALIZATION 
j10 


N 
° 
PRICE OF COMMON STOCK 














due 1970, covering all the properties em- 
braced in but subject to the prior and 
refunding mortgage. The new issue will 
carry the same interest rate as the old 











1+ 
on April 27, 1914. The capitalization 8 {8 a — og ge —— -— ty earned 
} 1 and will not be cumulative e remain- 
of the company as shown by the Dec. 31, 7 ing ing half of the debt to holders of 5 per 
1933, balance sheet is as follows: Com- P 4 om geneva mortgage bonds will be paid 
: t 1 n the form of new 6 per cent non-cumu- 
mon stock, $17,508,880 (represented by 3 7 lative $100 par preferred stock. Holders 
1,750,888 no-par shares); $6 first pre- will also receive, against arrears of inter- 
ferred stock, $20,000,000 (represented by j | | | i | | i | Jo est, common stock in the new company 
000 h ° ferred stock 1923 1924 1925 1926 1927 1928 1929 1930 193! 1932 1933 1934 on the basis of ten shares for each $100 
200, no-par shares); preferred stoc J of arrears, whith on May 1, 1934, amount- 
of subsidiaries, $87,052,900; funded debt, pe —y ye Holders of the present 
: ——_______________ _. - r per cent preferred stock will 
rent company, $23,569,200; funded oe 
¥ ear Yel $23, | TABLE I. AMERICAN WATER WORKS AND ELECTRIC COMPANY, INC.* receive one share of new no-par common 
debt, subsidiaries, $161,362,000. oom. “on Pa stock for each share of their present hold- 
Although gross earnings of the hold- Years Ended +Gross Expenses Exp. to Fixed Chgs. Times Net —Earnings per Share.— a Holders of the present common 
ine com declined last year, sales of Dec. 31. Earnings. and Taxes. Gross Earn. Charges. Earned. Income. ist Prefd. Common. stock will receive one share of the new 
gz p apany . } '. s 1924 . 356 $21,569 56.2 $11,159 1.27 $2,610 $28.84 $1.98 common stock for each ten shares now 
electricity and water increased. Table 1925 41,056 :967 53.5 12/397 1.31 3.318 23.61 3-56 = of ng one will 
. : sats | 1926 . 45,150 23,190 51.4 14,036 1.33 y 2. 9 © new common shares for each 
II gives operating statistics for 1933 and | qoor 7 7.: "7127 25,857 53.1 14'316 134 4.860 24-30 2.68 $100 of claim. 
32. BED ccece 51,045 26, 51.0 14,522 1.4 s 31. . e petition offered the follow > 
Reins Il. OPERATING STATISTIC 1930 ; 34067 3 eT 312 is'633 142 6624 33.12 $10 to show how the C. & E. I “y ae ea 
1932. 1933 1931 |°.:! 49; 25,128 503 15,602 139 6104 3052 2.80 gaat hy 
Net kilowatt hour 1932 ..... 43,175 21,167 49.0 15,664 1.23 3,596 17.98 1.38 ssi ian opheavy indebted- 
output .......... 1,457,724,919 1,657,448, 169 1933 ... 2,537 20,453 48.1 15,819 1.21 3,337 16.69 1.22 ‘ Old Co New 
Water sold (gals. ).47,539,800,000 48,074.659,000 £8 Shes. Rnaed ae Did Co. New Co 
Number of electric 293 May 31,'33 41,435 20,084 48.5 15,725 1.18 2,851 14.25 0.95 ixed int., bonds, &c.$42,395,428 $3,967,400 
customers ....... 286,272 355 May 31.°34 44,655 21,885 49.0 ‘ 1.23 3,705 18.52 1.43 Fixed int. charges. 2,308,881 351,464 
aa 427,908 433,846 Total Net % Curr Contingent int. bonds 23,073,500 
ag, SR ; ¢ Years Ended Invested % Earned Property % Earned on Working %Assts.to Surplus P. & L. — _ one wes 205 4: 25 
The current dividend rate on the com- Dec. 31. Capital. on Capital. Acct. (Net). Proj. Acct. Capital. Curr. Liab. After Divs. Surplus. Pa th pe sw - 395,425 1,181,035 
mon stock is $1 a year, payable quar- |/ 1924 ..... sale 613 See LT Shes SL ST Annual preferred divs. 1.322.766 "921,270 
terly. Dividends on the preferred stock || 926 | 570 16.8 251.778 19.3 5,945 153.9 2,785 ies zeta Sundes asm 42,395,428 27,040,900 
; : | 1927 336,923 14.4 324,222 15.0 2,219 116. 738 11 ‘otal fun ebt and 
are being paid a the rate of $6 a year, | 1928 pate 343,916 18.1 $31,331 18.7 2,215 119.8 3,614 60.596 preferred stock 64,441,528 42,395,400 
. " ° by ,. . , ° ® i N -c la re 
payable quarterly. | j= -- ae _s eee = 2 ert 64656 Cumulative. tNon cumulative 
ees 1931 . 370,703 16.5 355,671 17.2 #113 99.1 d436 064,572 Denver & Rio Grande Western Railroad— 
1932 .... 9.7 354,664 10.1 793 107.2 1,068 61,984 Directors of the company voted to defer 
CHANGES IN 933 ..... 371,205 9.0 355,499 9.4 2,334 0 392 61,712 the payment of interest due July 1 on 
_ “Includes subsidiaries. tIncludes non-operating income. {Excess of current $34,125,000 4 per cent and $6,382,000 4% per 
CAPITALIZATION liabilities. d Deficit cent first consolidated bonds of 1936 and 
a on $15,190,000 Rio Grande Western Rail 


Alleghany Corporation—Deposits have been 
received of $5,830,000 of the company’s 
$25,542,000 of 5 per cent bonds in assent 
to a plan of recapitalization. 

Allied Distributors, Inc.—An offer has been 
made to exchange one share of United 
Thrift Plan, Inc., Class A stock for three- 
quarters of one share of the Equity Cor- 
poration. The offer involves a block of 
Equity stock held by a client of Allied 
Distributors. United Thrift Plan has book 
assets of about $500,000 

American Austin Car Company, Inc.—Per- 
mission to reorganize under new Bank- 
ruptcy Act has been granted by Federal 
Judge Gibson, Pittsburgh. 




















of the spring company, has been appoint- 
ed vice president of American Locomotive 
in charge of the railway steel-spring divi- 
sion. Under the consolidation the parent 
company acquired the plants, sales orders 
and contracts and assumed the liabilities 
of the subsidiary. 

Associated Simmons Hardware Companies 
—Permission to reorganize under new 
Bankruptcy Act, asked in voluntary peti- 
tion by the company, has been granted by 
Federal Judge Faris, St. Louis. 

Baltimore & Ohio Railroad—A policy of aid- 
ing the railroads and other industries in 
obtaining low interest rates on loans they 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, June 30, 1934 


STOCKS 

Net 

. High. Low. Last.Chge. 

300 Abitibi Power 

1 SS eee 
5,000 Admiralty Alaska 

100 Allegh Co pf, w i... 

200 Allied Brew eee 
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STOCKS. 
Net 
Sales High. Low.Last.Chge. 
300 Newton Steel ......... 4 4 4- 
300 Northamp Br pf ..... 2 2 2—- 
1,400 Oldetyme Dist pocce an Oe - 
400 O'Sullivan Rubber .... 7% 7 as 
8,500 Paramount Pub .. 4 2% 3%4-—% 
100 Penn York Oil ....... 1 1 1 ee 
1,200 Petro] Conv $ +% 
200 Petrol Deriv ......... 2 1 1%— % 
3,100 Railways Co vacua’ 1 1% oe 
8,600 Rayon Indus, A...... % es 
100 Remington Arms ..... +h 
1,700 Richfield Oj] ......... © 2 2 .. 
600 Sherritt Gordon ...... 1.00 1.00 1.00 —.30 
3,200 Simon a 14% #1 1%— % 
200 Squibb Pattis pf 3 3 3 +1 
4,200 Texas Gulf Prod 4% 4% 4%+% 
30 Tobacco P (Del) 30 30 es 
7,000 United Cigar 24 .21 4 .22-—.01 
2,800 Utah Metal ee 4% 4 4%+ % 
100 Van Sweringen a Ss & “% 
100 Victor Brew naan 1%™ W 1%™+% 
100 W Indies Suga 3 3 35 + 
Pe GED <csconccos Eg ae 3 “a 
200 Willys-Overland .22 .22 —.01 
200 Do pf... ~--e» 1% &% M-% 
INSURANCE 
1,400 Nat! Surety cococce SD AB 41 —.21 
BONDS 
$11,000 Fox M P 6%s. °32 ctfs 41 400 40 +2 


of the RFC said, would in no case exceed 
6 per cent. 

The Baltimore & Ohio has a maturity 
of $17,500,000 held by private interests and 
also a loan of $25,500,000 extended by the 
RFC falling due in August, and has been 
seeking to obtain $25,000,000 from invest- 
ment houses and a renewal of the RFC 
loan. With the $25,000.000 it proposed to 
meet the $17,500,000 maturity, employing 
the additional $7,500,000 for various pur- 
poses, such as meeting bank loans and 
possibly repaying $5,000,000 of the RFC 
loan. 


Mr. Jones said that he understood it 
would cost the Baltimore & Ohio approxi- 
mately 5% per cent to float the loan 
through private channels and that he felt 
that rate to be excessive. Accordingly, 
he said, the RFC was prepared to ad- 
vance the railroad $17,500,000, or, if it 
needed it, slightly in excess of that 
amount, at “‘not more’’ than 5 per cent. 
He thought the B. & O. would accept this 
plan, in which event the maturing loan 
it owes the RFC would be extended for 
from three to five years. 

It was indicated that the RFC would be 
willing to continue its own $25,500,000 loan 
to the B. & O. if the railroad obtained 
privately the other funds needed at a 
gross cost of not more than 5 per cent, 
but whether it would do so should the 
railroad borrow at a higher rate he would 
not say. The inference, however, was 
that the RFC would be very reticent to 
consider an extension under such circum- 
stances. 


Chicago & Eastern Illinois Railway—A 
group of savings banks and the country’s 
largest insurance companies filed with 
the Interstate Commerce Commission on 
June 27 a plan of reorganization for the 
Chicago & Eastern Illinois Railway which 
would give them the control of the bank- 
rupt line now held by the Van Sweringen 
interests. The petition was the first of 
its kind to be filed since the enactment 
of the Railway Bankruptcy Law in 
March, 1933. 

The reform of the railroad’s financial 
structure proposed by the petitioners is 


way first 4 per cent bonds of 1939. They 
said that the deferment was made to per 
mit the immediate payment of about 
$1,100,000 Colorado taxes and that they 
hoped to pay the bond interest within th« 
sixty-day grace period 

Edison Electric Illuminating Company of 
Boston—The first public offering of se- 
curities by a domestic utility corporation 
since the amendment to the Federal 
Securities Act of 1933 was made when an 
issue of $35,000,000 Edison Electric 3 per 
cent notes, due on July 16, 1937, was mar- 
keted at par. The offering was the largest 
for a domestic public utility corporation 
since June, 1931, when an issue of $85,- 
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“0.000 Commonwealth Edison 
yonds was sold. 

The company wil) receive net proceeds 
of $34,384,000 for the notes, on the basis 
of the price of 98.24 paid by the under- 
writers. Of this amount the company will 
tse $25,000,000 to retire notes due on July 
16 and $7,000,000 to repay bank loans due 
ym the same date. The balance, less ex- 
penses of $100,000, will be used to reim- 
burse the company’s treasury for funds 
ised to pay bank loans due on April 16, 
1934, and will be available for general 
corporate purposes. 

The new notes are callable as a whole 
or in part on thirty days’ notice on any 


Company 


interest date at 100% to July 16, 1935; 
thereafter to July 16, 1936, at 100%, and 
thereafter to maturity at par. On com- 


pletion of this financing the company will 
have $71,000,000 of funded debt outstand- 
ing, including $20.000,000 5 per cent notes 
due on May 2, 1935, and $16,000,000 5 per 
cent notes due on April 15, 1936. 

The offering was heavily oversubscribed: 


Foote Brothers Gear and Machine Company 

The company has filed a petition for 

reorganization under the new Bankruptcy 
Act in the Federai court at Chicago. 


Gary Electric and Gas Company—A volun- 
tary application for reorganization under 
the new Bankruptcy Act has been filed 
in Federal court at Chicago by the com- 
pany, which is controlled by the Midland 
United Company. 

General Public Utilities Company—Petition 
to reorganize under the new Bankruptcy 
Act has been approved by Judge Woolsey 
in the Federal court at New York. The 
corporation continues in possession of 
properties and their operation pending a 
hearing to be held July 20. 


Greenfield Tap and Die Corporation—A spe- 
‘ial stockholders’ meeting has been called 
for July 31 to act on a plan of recapitali- 
zation which provides for the exchange 
of one share of new $1.50 preferred stock 
ind one share of $6 cumulative preferred 
stock for each share of $8 cumulative pre- 
ferred stock now outstanding. 

Hotel Waldorf-Astoria — The Waldorf-As- 
toria Corporation, owner of the hotel, has 
tiled a petition in the United States Dis- 
trict Court at New York asking permis- 
sion to adopt a reorganization under 
terms of the new Bankruptcy Act. The 
petition indicated that the company now 
had liquid assets of only $551,567 to 
meet current liabilities of $5,412,119. Total 
issets, including those difficult of liqui- 
lation, as of May 31 were placed at $16,- 


UNITED STATES GOVERN- 
MENT SECURITIES 


KECENT TREND (FED. RES. BOARD) 


—-Week Ended— 

\v. yreld on: June30. June23. Junel6.June o 
Notes and ctfs. 
(3-6 months) 
Bonds (3 long- 


term issues) 2.92 $.22 3.25 
BON DS*# 

Jutstanding 
June 27, 1934 

Consols, Panama Canal, Postal 
Savings, &c. $831,350,370 
Liberty 6,346,356, 750 
Treasury 9, 332,652,450 


Total bonds $16,510,359,570 
TREASURY NOTES AND CERTIFICATES 
Notes $6,887 ,008,000 
Certificates 1.635,345.000 


Total $8,522.353,000 
TREASURY BILLS 
-Issued- 

Maturity. Date. At Outstanding. 
July 11, 1934 Apr. 1] 0.07% , 257.000 
July 18, 1934 Apr. 18 0.08% 75,047,000 
July 25, 1934. Apr. 25 4.08% 75,325,000 
Aug. 1, 1934. May 0.07% 75,056,000 
Aug. 8. 1934 Feb. 7 0.94% 50,078,000 
Aug. 8, 1934 May 9 0.07% 75,114,000 
Aug. 15, 1934 Feb. 14 0.99% 75,044,000 
Aug. 15, 1934. May 16 0.06% 50,254,000 
Aug. 22, 1934 May 23 0.06% 50,457,000 
Aug. 29, 1934 .Feb. 28 0.62% 75,088,000 
Sept. 5, 1934 Mar. 7 0.43% 100,236,000 
Sept. 26, 1934....Mar. 28 0.19% 50,525,000 
Oct. 3, 1934....Apr. 4 0.19% 50,096,000 
Oct. 10, 1934. Apr. 11 0.18% 50,225,000 
Oct. 17, 1934. Apr. 18 0.19% 50,033,000 
Oct. 24, 1934. Apr. 25 0.18% 50,040,000 
Oct. 31, 1934....May 2 0.16% 50,037,000 
Nov. 7, 1934. May 9 0.15% 50,173,000 
Nov. 14, 1934. May 16 0.14% 50,080,000 
Nov. 21, 1934. May 23 0.13% 50,140,000 
Dec. 19, 1934....June 20 0.07% 75,226,000 
Dec. 26, 1934....June 27 0.07% 75,353,000 
Jan. 2, 1935 July 3 0.07% 75,167,000 

Total $1,429,051,000 
PUBLIC DEBT OF THE UNITED STATES 

ee a 

1934. Bearing. Total 
July 3 *$26,461, 763,570 
June 30 $27,053, 141,414 
May 31 25,587,812,170 26,155,017,448 
Apr. 30. 25,599,069, 320 26, 118,280,752 
Mar. 31. 25,698,167,820 26,157,509, 
Web. 28 25.707,259,320  26,052,375,585 
Jan. 31. ‘ 24,716,857, 851 052 

1933 — 
Dec. 31 23,450,261 ,380 23,813, . 
Nov. 30 y 161,427,730 23,534,115,772 
Oct. 31 io 4 23,050,256,717 
Sept. 30 2 rt 23,050, 754,554 

*Approximate. 

For price range since date of issue see 


rue ANNALIST of Feb. 9, 1934, page 268; for 
ast week’s price range see “Bond Transac- 
New York Stock Exchange,”’ this is- 
individual securities see 
June 29, 1934. page 997. 


tions, 
sue. For list of 
rue ANNALIST of 





118,669, while lhabilities amounted to 


$16,397,119. 

Klots Throwing Company—A petition has 
been filed in Federal court at Scranton, 
Pa., by the company asking for permis- 
sion to reorganize under the new Bank- 
ruptcy Act. 

Middle West Utilities Company—Assets of 
the company, largest of the former Insull 
properties, have shrunk more than $205,- 
000,000, or about two-thirds of their total 
worth, since the company was placed in 
receivership in April, 1932. This was dis- 
closed in a report filed with the Federal 
court at Chicago on June 28 by Charles 
A. McCulloch, receiver. Further write- 
downs in the assets will probably be nec- 
essary, he stated. 

To set up reserves against the losses 
the company incurred, appropriations 
were made from the surplus account, 
which now shows a deficit of $201,040,764. 
This surplus deficit erases all but $16,- 
000,000 of the equity of the preferred and 
common stock, which was carried at a 
book value of $221,000,000, and even the 
remaining equity is considered of doubt- 
ful value. 


Minneapolis & St. Louis Railroad—Commit- 
tees for holders of the company’s bonds 
are completing a _ reorganization plan 
which calls for the replacement of virtu- 
ally all the company’s $44,800,000 bonds 
outstanding with income bonds and the 
elimination of the $25,792,000 of stock. 
Holders of the stock may receive rights 
to buy new stock for a limited time. It 
is proposed to issue additional bonds to 
be used in part to repay $950,000 of first 
mortgage extended 6 per cent bonds 
which matured on June 1, 1932. Announce- 
ment of the plan is being delayed because 
of the demands of the holders of $1,700,- 
000 of preferred claims. The committees 
hope to reorganize the company without 
recourse to the railroad section of the 
amended Bankruptcy Law 


Minneapolis, St. Paul & Sault Ste. Marie 
Railway—The Interstate Commerce Com- 
mission ruled on July 2 that the Sault Ste. 
Marie was not in need of financial reor- 
ganization and granted its request for a 
two-year extension of a $5,000,000 loan 
from the Reconstruction Finance Corpo- 
ration due Aug. 1. Simultaneously, Jesse 
R. Jones, chairman of the RFC, said that 
railroads would have no difficulty in ob- 
taining extensions on their indebtedness 
to the corporation when it could be shown 
that their financial positions were such 
that they could not, with safety. meet 
such obligations when due. 

In addition to the loan on which the 
i. C. C. has just acted the Sault Ste. Marie 
obtained one-year advances from the RFC 
amounting to $1,843,082, of which $1,374,- 
930 is still outstanding. The commission 
in February approved an extension of two 
years on this part of the road's indebted- 
ness to the RFC. 

It faces another $5,000,000 maturity on 
Aug. 1, 1934, of 6 per cent secured notes 
in the hands of the public. The notes 
were issued in payment of the portion of 
its issue of one-year secured notes ma- 
turing Aug. 1, 1932, which was not paid 
out of the original $5,000,000 advanced by 
the RFC. 


Pennsylvania Railroad—Formal application 
was made on July 2 to the Interstate 
Commerce Commission for authority to 
issue $50,000,000 of 4% per cent general 
mortgage bonds, Series E, and to sel) 
them to Kuhn, Loeb & Co. at 95 per cent 
of par and accrued interest. 

Provision is made in the issue for estab- 
lishment of a sinking fund of $250,000 an- 
nually, described in the application as fol- 
lows: 

“As a sinking fund for the bonds of 
Series E, applicant will provide on the 
first day of July in each year (but only 
out of net income of applicant for the pre- 
ceding calendar year) an amount equal 
to one-half of 1 per cent of the maximum 
principal amount of Series E bonds at any 
one time outstanding, to be applied to the 
purchase of bonds of Series E at not ex- 
ceeding their principal amount.”’ 

The proposed new bonds may be coupon 
bonds or registered bonds, the application 
stated. The coupon bonds would be dated 
July 1, 1934, and the registered bonds at 
date of their authentication, and both to 
mature July 1, 1984. 

It is expected at the commission that 
there will be no opposition to granting 
the authority sought. 

Offering of the new bonds, which is the 
first major public offering of new corpo- 
ration securities since the advent of the 
Securities Act of 1933 and the more dras- 
tic Investment Banking Code, was begun 
last Friday by Kwhn, Loeb & Co. 

Proceeds of the sale of this issue will be 
used for corporate purposes of the Penn- 
sylvania Railroad, including the purchase 
or payment on account of the road’s $60,- 
000,000 of secured 6% per cent bonds due 
on Feb. 1, 1936, and other obligations ma- 
turing in 1935 and 1936. The new bonds 
will not be redeemable before maturity, 
and will be payable at maturity ‘“‘in such 
coin or currency of the United States of 
America as at the time of payment is 
legal tender for public and private debts.” 


United States Finishing Company—A volun- 
tary petition to reorganize under the new 
Bankruptcy Act, filed by the company 
and the Queen Dyeing Company, a sub- 
sidiary, has been approved by Judge Letts 
in Federal Court, at Providence, R. I. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
Net Profit Earnings. 
Company. 1934. 1933. 1934. 1933 


American Car & Foundry Co.: 
Yr. Apr. 30. .*$3,306,.832 *$2,211,269 


Atl., Gulf & West Indies 8S. 8S. L.: 
4 mo. Apr. 30. 227,834 389,160 $0.41 $1.48 


Beatrice Creamery Co.: 


May 31 qr... 148,077 p1.40 


Commercial Credit Co.: 


5 mo. May 31. 1,926,884 713,780 h1.38 h.06 


Dow Chemical Co.: 


Yr. May 31.. 3,577,651 1,463,230 5.35 1.98 
Eastern Steamship Lines, Inc.: 

5 mo. May 31. *642,210 *486,199 

Endicott Johnson Corp. : 

6 mo. May 25. 889,459 855,184 1.69 1.59 
Fairbanks Co.: 

4 mo. Apr. 30. *58,390 *118,110 

Farr Alpaca Co.: 

Yr. May 31.. *506,188 *1,016,787 

Holland Furnace Co.: 

Yr. Mar. 31. *97,319 *2,410,797 
International Shee Co.: 

6 mo. May 31. 4,860,354 3,114,673 1.45 “4 
Kroger Grocery & Baking Co.: 

24 wk.June 16 2,285,520 2,294,794 1.27 1.25 
Loblaw Groceterias Ce., Ltd.: 

Yr. May 31. 927,299 987,852 cl1.11 c1.18 
Manhattan Shirt Co.: 

6 mo. May 31. 76,896 32,479 a4 14 
Nash Motors Co.: 

May 31 qr. *893,369 *145,469 

6 mo. May 31.*1, 017,089 *279,065 

New York Dock Co.: 

Mar. 31 qr. *13,985 7,004 p.07 
Sweets Co. of America: 

5 mo. May 31. 430,757 *51,797 

U. S. Smelting, Ref. & Mining Co.: 

5 mo. May 31. 2,500,499 927,577 3.43 46 
Wesson Oil & Snowdrift Co., Inc.: 


853,075 37 93 


May 31 qr.... 
4 : 532,821 68 p1.80 


9 mo. May 31. 
RAILROADS NET INCOME 


Bangor & Aroostook R. R.: 

5 mo. May 31. 875,703 947,670 
Chicago, Burlington & Quincy R. R.: 
5 mo. May 31. 96,845 *1,498,367 05 


Erie Railroad System: 

5 mo. May 31. 875,885 *2,125,973 
Louisiana & Arkansas Railway: 
5 mo. May 31. 80,507 31,677 


Missouri-Kansas-Texas Lines: 
5 mo. May 31.*1,429,492 *2,227,548 


New York, Ont. & Western Rwy.: 
5 mo. May 31. 23,596 221,305 O4 38 


Norfolk & Western Rwy.: 


521,778 
1,298,699 


5.96 


5 mo. May 31. 8,639,745 5,165,152 5.87 3.40 
St. Louis Southwestern Rwy. Sys. 

5 mo. May 31. *462,219 *1,033, 588 

Texas & Pacific Rwy.: 

5 mo. May 31. 166,267 *607,211 p.70 
Western Maryland Rwy.: 

5 mo. May 31. 512,020 17,529 92.88 q.10 


UTILITIES NET INCOME 


American Gas & Electric Co.: 
12 mo.May 31.10,008,599 9,932,278 h1.79 hi.&4 


Amer. Power & Light Co.: 


12 mo.May 31. 3,555,476 6,308,832 r2.00 1r3.56 
Amer. Water Wks. & Elec. Co.: 

12 mo.May 31. 3,704,852 2,850,869 h1.43 h.95 
Consol. Gas, Elec. Lt. & Pwr. of Balt.: 

5 mo. May 31. 2,706,847 2,463,614 1.90 1.70 


Commonwealth & Southern: 
12 mo.May 31. 9,301,495 9,336,283 01 01 
Kansas City Power & Lt. Co.: 

12 mo.May 31 3,274,454 3,554,167 p81.86 p88.85 
National Power & Light Co.: 

12 mo.May 31. 6,861,336 7,385,292 95 
Pacific Tel. & Tel. Co.: 

5 mo. May 31. 6,002,500 5,694,500 


1.05 


2.19 2.02 


*Net loss. iProfit before Federal taxes 
h On shares outstanding at close of respec- 
tive periods. pOn preferred stock. gq On 
first preferred stock. z Last dividend de- 
clared; period not announced by company 
r On combined preferred stocks. s On sec- 
ond preferred stock. c On combined Class 
A and Class B shares. 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern) 


1934. 1933 
May gross . $423,846 $401,240 
Net operating income. 45,2 73, 19% 
Five months’ gross. 2,015,487 1,625,440 
Net operating income. 278,505 23,949 


itchison, Topeka & Santa Fe 


1934. 1933. 
May gross 10,596,237 9,684,146 
Net operating income. . 715,054 856,839 
Five months’ gross.... 48,254,639 43,252,383 
Net operating income.. 2,887,985 599,917 
Atlantic Coast Line 
May gross 3,511,116 3,640,997 
Net operating income. 505, 164 
Five months gross. | 20,032,267 18,694,962 
Net operating income. . 3,359,990 2.987.325 
Baltimore & Ohio 
May gross 12,197,646 9,892,546 
Net operating income. . 2,412,837 2,252\817 
Five months’ gross..... 57,064, ,037 838 
Net operating income.. 8,729,677 7,543,436 
Bangor & Aroostook 
May gross : 694,475 606,522 
Net operating income. . 306, 297 248,265 
Surplus after charges. . 243,807 186,140 
Five months’ gross... 3,334,361 3,203,659 
Net operating income. . i 645 1,260,315 
Surplus after charges.. 5,703 947,670 
Beston & Maine 
May gross 3,727,278 3,487,134 
Net operating income.. 963 751,228 
Surplus after charges.. 30,332 182,257 
Five months’ gross.... 18,187,129 15,966,567 


2,234:401 2,130,287 


Net operating income. . 
549,579 692,999 


eficit after charges. 


Canadian National 


‘luding Central Vermont and Eastern 
lines). 
May gross s zat 854 12,260,416 
Net after expenses. 819,036 193,206 
Five months’ gross. 0 "581,300 53,948,849 
Net after expenses. . 3,390, 3,964,877 
Central of — 

May gross 1,041,871 1,066,565 
Net opers ating deficit 57,282 196,159 
Five months’ gross. 5,656,134 4,693,207 
Net operating income. 245,112 *40.617 


Central of New Jersey 
May gross . 2 
Net operating income. 
Five months’ gross. 
Net operating income. 2, 


y 2,097,106 

190,149 33,420 
12,455,712 10,623,452 
039,568 1,160,012 


Chicago, Burlington & Quincy 





May gross 6,143,820 6,398,348 
Net operating income. 111,836 996,436 
Deficit after charges. . 581,294 $323,097 
Five months’ gross.... 30,859,475 27,299,440 
Net operating income.. 3,516,140 1,817,032 
surplus after charges. 96,845 *1,498.367 
Chicago, Great Western 
May gross .... .... 1,244,577 ig 
Net « yperating income. 98,446 175, 
Five months’ gross.. 5,925,574 5,217, re 
Net operating income. . 205,381  *258,010 
Chicage & Eastern Illinois 
May gross . PERE 990,407 916,979 
Net operating deficit.. 23,590 31,456 
Five months’ gross.... 5,169,848 4,530,661 
Net operating income.. 18,808 412,467 
Chicage, Indianapolis & Louisville 
May gross 629,032 593,914 
Net operating deficit. 25,070 8,078 
Five months’ gross.... 3,029,814 2,710,456 
Net operating deficit. . 221,812 238,033 
Chicage, Milwaukee, St. Paul & Pacific 
May gross 6,978,185 7,564,422 
Net operating income. 489,590 1,454,881 
Five months’ gross. ” 33,894,867 = 0,34,284 
Net operating income. . 2,362,251 1,686:554 
Chiecage & North Western 
May gross 6,323,590 6,154,535 
Net operating deficit. 34,1 173,424 
Five months’ gross... : 29,457, 818 25,603,624 
Net operating income.. 839,061 *1,529,519 
Chicage, St. Paul, Minneapolis & Omaha 
May gross .......... 1,124,868 1,291,754 
Net operating deficit. 33,284 £209,578 
Five months’ gross. 5,755,055 5,026,579 
Net operating income. . 214,283 *132,384 
Cincinnati, New Orlean & Texas Pacific 
May gross 1,127,604 1,061,522 
Net operating income. 3A7,881 351,174 
Five months’ gross. 5,335,678 4,371,168 
Net operating income.. 1,544,777 1,126,801 
Clinchfield 
May gross 480,091 378,703 
Net operating income. 156,632 126,257 
Five months’ gross.... 2,445,961 1,846,341 
Net operating income.. 1,092,494 593,748 
Colorado & Southern : 
Including Fort Worth & Denver City). 
May GYOGB 2... ccccoves 863,285 776,588 
Net operating income.. 14,034 3A,921 
Five months’ gross.... 4,064,937 3,706,307 
Net operating income. 234, "096 87,513 
Delaware & Hudson 
May gross 1,954,200 1,627,189 
Net ope rating income. 145,330 *52,908 
Five months’ gross.... 10,452,717 7,913,664 
Net operating income.. 1,204,045 *T77, 308 
Delaware, Lackawanna & Western 
May gross ‘ 4,135,868 3,480,784 
Net operating income. 891 485 
Five months’ gross. 19,337,381 16,544,384 
Net operating income.. 2,402,737 194,803 
Detroit & Mackinac 
May net income....... 30,041 11,256 
Five months’ net loss. 16,725 59,297 
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Denver & Rio Grande Western 


1934. 1933 
May & gross -. 1,388,7 1,304,093 
Ne railway oper ‘ine 135,829 215,414 
Net aie 320,941 248,601 
Five. ‘moe.’ oper. rev 6,719,384 5,682,862 
Net railway oper. inc. 776,574 385,315 
Net loss 387, 1,868,651 


Flerida East Coast 
690,358 639,577 


Net, operating income 60,009 62,410 
Five months’ gross 4,689,762 4,143,220 
Net operating income 1,254,600 1,058,863 
—e Southern & Florida 

way gros 169,163 148,855 
Ne operating ‘income. 3,360 *15,131 
Five months’ gross 832,916 691,868 
Net operating income. 81,729 27,487 

Great Northern 

May gross .. .... 5,877,035 4,782,182 
Net operating income 942,177 1,001,883 
Five months’ gross. 23,298,127 19,233,042 
Net operating income 2,073,583 *144 


oa Mebile & Northern 


, income 60, 68,674 
Five months’ gross. 2,227,478 1,945,884 
Net operating income 252,356 181,587 
ce Railways of Central America 
y gros 475,123 504,025 
Operal'y K exp and taxes 264,573 284, 
et ore ba 210,550 219,042 
Five month 673 2,282,410 


466 
Net before charges. 1,104,173 920,751 
Lehigh Valley 


May & 3,697,625 2,901,828 
Sovating income. 556,489 78,780 
Five months’ gross. 17,808,956 14,230,649 
Net operating income 3,129,175 336,423 
Long Island 

pay gross .... . 2,037,868 1,954,866 

operating income. 158,172 293,687 
Five months’ gross. 568,267 9,259,514 
Net operating income 1,124,238 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


R tore their at of bonds in June be- 








fore their dates of maturity were 
greater than in the previous month 


or in June, 1933. They totaled $12,562,- 
000, against $7,232,000 and $6,887, 
respectively. Not since 1931 had the 
amount for June been larger. 

Foreign retirements accounted for 
more than two-thirds of the bonds called. 
The public utility classification was next 
in size with the largest total so far this 
year. Industrial bond calls were the 
smallest of any group in June and the 
least since May, 1932. Few large issues 
were among the redemptions, most of 
the calls representing parts of issues for 
sinking fund purposes. 

At this time $71,006,000 in bonds are 
scheduled for redemption in July, com- 
pared with $12,509,000 in July last year 
and $26,120,500 in 1932. The July re- 
demptions consist of $12,285,000 indus- 
trial, $3,027,000 public utility, $4,234,000 
State and municipal, $50,512,000 foreign, 
$819,000 railroa and $129,000 miscel- 
laneous bonds. 

Bonds called before maturity for re- 
demption in June are classified and com- 
pared for three years as follows: 


(000 omitted.) 
1934. 1933. 1932. 
Indust trials $196 $577 #63 
Bublic wulity ‘$88 1,755 1,606 
and munic ; . 
nese — 8,857 4,531 3,678 
laneous 257 7 3,551 
es $12,562 $6,887 $9,102 
Bonds called for retirement in the 
first half of the last three years compare 
as follows: 
(000 cuties ) sana ses 
Groups. ’ 
ay $47,421 $68,355 $59.34 
as Te ee Ee 
Ee y20E 111,049 56,17! 
Ratreeds oi ie) 2482 6.880 
Sad. cas « $156,454 $222,800 $158,752 
aero gr a ae Phosphate Co., $128,000 of 
first 6s, due Aug. 1, 1936, called for pay- 
“ment at 101 on Aug. 1, 1934, at the City 
. Bank Farmers Trust Co., New York. 


Numbers called : M8 lowest, M1495 highest 
Coupons due Aug. 1, 1934, should be col- 


tected in the usual manner 





Louisville & Nashville 


1934. 1933. 
May gross. ‘ 5,987,422 5,467,199 
Net operating income 1,023,452 945,131 
Five months’ gross 29,928,635 24,725,526 
Net operating income 6,282,443 3,134,656 
Maine Central 
May gross , $926,812 
Net operating income. 221,790 219,342 
Surplus after charges 61,211 46 
Five months’ gross 4,681,218 4,065,389 
Net operating income 483,385 642,906 
Deficit after charges 300,122 176,835 
Minneapolis & St. Louis 
May gross 550,860 662,823 
Net operating deficit 91,146 $60,892 
Five months’ gross 2,873,687 2,769,604 
Nec operating deficit 122,433 230,573 
Mobile & Ohio 
May gross 771,908 779,403 
Net operating income 21,532 87,741 
Five months’ gross 3,680,578 3,076,918 
Net operating income 787 as 6 
Nashville, Chattanooga & St. Louis 

May gross .. 1,093,295 1,130, su 
Net operating income 95,867 198. 

Five months’ gross 5,643,101 4,907 416 
Net operating income. 667,209 502,585 
New Orleans & Northeastern 

gross — neacn 190,984 164,595 
operating income 13,402 *29,053 
Five months’ gross 931,423 839 
Net operating income. 33,262 *219,049 


New York, Ontario & Western 


May net income 17,419 10,904 
Five months’ net in- 

come *23,596 221,305 
Current assets, May 31. 2,532'737 2,617,390 
Cur. liabilities, May _ 


2,877,981 2,858, 
Inv. stocks, bonds, , 800,000 $00,000 
Funded debt due in ain 
months 


59,500 59,500 


Argentine Government, £170,340 of Buenos 
Aires water supply and drainage works 5s 
of 1892, called for payment at par on July 
. 1934, at Baring Bros. & Co., Ltd., Lon- 

on. 


Big Timber, Mont., refunding bonds 66, 67 
and 68, called for payment at par on July 
1, 1934 

Bremerton, Wash., bonds 765-795 inclusive of 
improvement and betterment water bonds, 
called for payment at par on Juiy 1, 1934, 
at office of the City Treasurer. 

Brush, Cole., bond 16 of Curb and Gutter 
District 3, 54s, dated July 1, 1927, called 
for payment at par on July 15, 19%, at 
office of the Town ‘reasurer. 

Caldwell, Idahe, bonds 7-10 inclusive of 
funding 6s, dated July 1, 1920, called for 
payment at: par on July 1, 1934, at office 
of the City Treasurer, Caldwell, Idaho. 

Cawnpore Electric Supply Coerp., Ltd., 
£9,700 of 5 per cent debentures, called for 
payment at par on Nov. 15, 1934, at the 
National Bank of India, Ltd., London. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for- payment at par 
on July 5, 1934 

Christiania (City of), £14,200 of 4 per cent 
loan of 1900, due 1940, called for payment 
at par on Aug. 1, 1934, at the Hambros 
Bank, Ltd., London. 

Collbran, Cole., bond 1 of water works ex- 
tension bonds due April 1, 1938, called for 
payment at par on July 12, 1934. 

Dayton, Idaho, bond 3% of water 6s, dated 
July 1, 1915, called for payment at par 
on July 1, 1934, at the First Security Bank, 
Pacatello, Idaho. 

Dominion Canners, Ltd., various of first 6s, 
due April 1, 1940, called for payment at 110 
on Oct. 1, 1934, at the Bank of Montreal, 
Hamilton, Toronto, Montreal, London and 
Agency of the Bank of Montreal, New 
York, or the Royal Trust Co., Toronto. 
Lowest and highest numbers called: C6, 
C65; D45, D1564; M5006, M6671. 

Eastern Utilities Associates, entire issue of 
5 per cent notes, due Oct. 15, 1935, called 
for payment at 100% on Aug. 1, 1934, at 
the New England Trust Co., Boston. 

Eden, Idaho, bond 5 of water 6s, dated Jan. 
1, 1917, called for payment at par on July 
1, 1934, at office of the Village Treasurer. 

“Elin” A. G. fuer Elektrische Industrie, 
£4,000 of 7% per cent sterling bonds, called 
for payment at par on July 31, 1934, at 
Helbert, Wagg & Co., Ltd., London. 
Numbers, called: £1,000 denomination, 8, 
74, 185, 213 

Everett, Wash., bonds 1651-1813 inclusive of 
water system special revenue serial 5s, 
District 1, dated July 1, 1916, called for 
payment at par on July 1, 1934, at the 
National City Bank, New York. 

Garfield County, Cole., high school warrant 
1559, called for payment at office of the 
County Treasurer. 

Gharbieh Land Co. (Cairo), entire issue of 
first mortgage 5 per cent debentures (1912 
issue), called for payment at 102% on 
Sept. 15, 1934, at Lloyds Bank, Ltd., Lon- 
don. 

Glidden Co., entire issue of 5% per cent 
notes, due June 1, 1935, called for payment 
at par on Aug. 1, 1934, at) the City Bank 
Farmers Trust Co., New York. Holders not 
desiring cash payment on Aug. 1, 1934, 
have the privilege of extending their notes 


New York Central 


1934 1933 
Ma Toss 25,636, = 23,253,327 
Net operating income 3,239,7. 3, 344,218 
———- ratio es 69.6 
months’ gross. 126,110, V9 oes, 563 


#: 
Et 


Net weperating income 14,037 ,967 
Operating ratio . 73.9 


Nortoik & Western 


May gross 
Ne operating income 


Total income . 2,190, 1,772. . 
Surplus after charges 1,892,122 1,442,620 
Five months’ gross. . ,536,017 24,183,905 
Net operating income XS ~ 957 6,392,943 
Total income 6,810,747 
Surplus after charges Naas, ‘745 5,165,152 
Northern Alabama 
May gross 45,963 47,326 
Net operating income 1,918 19 
Five months’ gross 234,612 206,408 
Net operating income 18,522 *23,234 
Northern Pacific 
May gross 3,918,585 4,004,842 
Net operating income 274,959 285,444 
Five months ross. 18,471,323 15,744,811 
Net operating income. 1,592,700 *1,761,973 
Pennsylvania 
May gross 31,092,110 26,372,112 
Net operating income.. 5,800,223 5,406, 
Five months’ gross. - 145,029,179 119,186,686 
Net operating income.. 25,438,931 17,907,802 
Pittsburgh & Lake Erie 
(New York “eo 
DN COE no nctcsces on oe 1,125,366 
Net operating income ee 221,166 
Operating ratio .. 1.4 
Five months’ gross.. 6,367,359 4,617,514 
Net operating income.. 1,391,289 570,472 
Operating ratio per 82.3 90.8 
Pittsburgh & West Virginia 
May gross ees 2a 262,719 225,15 
Net operating income. 83,334 96,035 
Five months’ gross... 1,206,539 895,195 
Net operating income 430,033 221,831 


to June 1, 1939, at the same rate of in- 
terest. 
Great Consolidated Electric Power Co., 


Ltd. (Daido Denryoku Kabushiki Kaisha), 
$350,000 of first A 7s, due Aug. 1, 1944, 
called for payment at par on Aug. 1, 1934, 
at Dillon, Read & Co., New York, or J. 
Henry Schroder & Co., London. Lowest 
and highest numbers called: D5, D870; 
M51, M14322. Funds to meet this re- 
demption are on deposit. 


Havana (City of), Cuba, $35,000 of second 
6s, redeemable in 1939, called for payment 
at par on July 1, 1934. For information 
regarding this issue communicate with 
the Royal Bank of Canada, 68 William 
St., New York. Numbers called: $100 de- 
nomination, 251 lowest, 28740 highest. 


Jutland Telephone Co., Ltd., entire issues 
of 5% per cent bonds of 1922 and 1925, 
called for payment at par on Sept. 15, 1934, 
at the Hambros Bank, Ltd., London. 

Kansas Power and Light Co., $187,000 of 
first and refunding C 6s, due Feb. 1, 1947, 
called for payent at par on Aug. 1, 1934, 
at the Harris Trust and Savings Bank, 
Chicago, or the Chase National Bank, 
New York. Lowest and highest numbers 
called: CD15, CD692; CM1i7, CM7196. 

Lewiston, Mont., bonds 14, 15 and 16 of 
bridge 6s, dated July 1, 1920, and bonds 
31-40 inclusive of water 6s, dated July 1, 
1920, called for payment at par on July 1, 
1934, at office of the Town Treasurer. 

McKinney, Texas, bonds 21-38 inclusive 
($1,000 denomination) of public school 5s, 
dated Feb. 1, 1914, called for payment at 
par on Aug. 1, 1934, at office of the State 
Treasurer, Austin, Texas, the Chase Na- 
tional Bank, New York, or office of the 
City Treasurer, McKinney, Texas 

National Bond and Investment Co., various 


Rock Island Lines 
1934 1933 
May gross 5,417,001 5,458,389 
Net operating deficit 169,285 $616,576 
Five months’ gross 26,434,711 24,474,249 
Net operating deficit 43,789 20,026 
Rutland 
(New York Central 
May gross 283,329 304 ,298 
Net operating income 13,586 39,041 
Five months’ gross 1,355,753 1,303,768 
Net operating deficit 14,601 142,908 
Southern 
May gross 6,465,505  6,544,08% 
Net operating income 850,686 1,310, 253 
Five months’ gross 33,734.739 29,962,921 
Net operating income 6,100,208 4,537,683 
Tennessee Central 
May gross 162,357 143,171 
Net operating income 18,462 8,526 
Five months’ gross 896,089 761,372 
Net operating income 156,792 77,100 
Texas & Pacific 
May gross . 1,874,532 1,782,952 
Net operating income 412,366 349,519 
Surplus after charges 98,085 23,104 
Five months’ gross 8,825,396 7,883,165 
Net operating income 1,752,072 1,023,918 
Surplus after charges. 166, 267 *607 211 
Western Maryland 
May gross ‘ 1,205,738 894,764 
Net operating income 321,066 279,581 
Total income . 331,544 288,728 
Surplus after charges ‘ 60,571 15,808 
Five months’ gross. . 5,897,691 4,476,270 
Net operating income 1,817,694 1,320,672 
Total income 1,860,410 1,379,454 
Surplus after charges 512,020 17,529 
Wheeling & Lake Erie 
May gross “a , 1,069,120 894,783 
Net operating income 144,556 187,186 
Five months’ gross 4,902,494 3,482,538 
Net operating income 812,228 327,142 
*Deficit. tIincome {Surplus {Other 


than those of affiliated companies 


Bond Rede and Defaults 


of 6 per cent notes, due March 1, 1935, 
called for payment at 100% on Sept. 1, 
1934, at the First National Bank of Chi 
cago, Chicago, or the First National Bank 
of New York, New York 


New York (City of), various of 4 per cent 


revenue notes, dated Nov. 1, 1933, due 
Nov. 1, 1936, called for payment at par 
on July 25, 1934, at office of the City Con- 
troller, Room 830, Municipal Bldg., New 
York 

Pine Bluffs, Wyo., bonds 1-16 inclusive of 
water 5s, dated Nov. 1, 1916, called for 
payment at par on July 14, 1934, at the 
Farmers State Bank, Pine Bluffs, Wyo 
Portuguese Government, £35,422 of ex- 
ternal 3s, of 1902, third series, called for 


payment at par on July 1 
Bros. & Co., Ltd., London 
Roosevelt County, Mont., bonds 125-140 in- 
clusive and 267-274 inclusive of refunding 
54s, dated Aug. 1, 1919, and bonds 69-85 
inclusive of refunding 6s, dated July 1! 


1934, at Baring 


1920, called for payment at par on July 
2, 1934, at office of the County Treasurer, 
Wolf Point, Mont 
Seneoco Products Co., $20,500 of first con 
vertible 7s, due July 1, 1938, called for 
payment ai 104 on July 1, 1934, at the 
First and Merchants National Bank, 
Richmond, Va., or the Trust Company of 
South Carolina, Hartsville, S. C Lowest 
and highest numbers called: $500 denomi 
nations, A93, A185; $1,000 denomination 
43, 472 
Santos (City of) Improvements Co., £5,400 
of 5 per cent (tramways) debentures 
called for payment at par on June 1, 1934, 
at the Canadian and General Finance Co 
Ltd., London 
Seattle, Wash., various of local improve 


ment bonds, called for payment at par on 


Current Security Offerings 


BONDS 


a Mass., City of, o5 000.058 1.32% t 
rary loan notes, due Nov. 14, 1934, yield 
fm, offered June 29. Halsey, Stuart & Co, 
Inc., & W. Seligman & Co., Hemphill. 
Noyes & Co., Darby & Co. and G. M.-P 
Murphy & Co.. N. Y. 


Buffalo. N. Y., City of, $8,000,000 relief & 
rf 3.60s, due July 1, 1935-1954, yield 
0. to 3.50%, offered June 27. Halsey, 
Stuart & Co., Inc., Bancamerica- -Blair 
Corp., Ladenburg, Thalmann & Co. 
Pressprich & Co.. Hornblower & ‘Weeks, 

Higginson Corp.. Stranahan, Harris 
& Co., Inc., Spencer Trask & Co., G. M.-P. 
Murphy & Co., Jackson Curtis, Burr & 
Co., , B. J. Van Ingen & Co., Inc., 
Wertheim & Co., M. F. Schlater & Co.. 
Hannahs, Ballin & Lee, N. Y.; Arthur 
Perry & Co., Beston; A. G. Becker & Co. 
Stifel. Nicolaus & Co., Chicago; Milwau- 
kee Co. and Piper, Jaffray & Hopwood, 
Minneapolis. 

Cal Power Co., Ltd., $2,000,000 addi- 
tional 1st 5s, due June 1. "1964, price 97, of- 
— June 2. Royal Securities Corp., 

ae pee 


East ‘Orange City of, $1,650,000 4%s. 
due 1939-1944, Nvieia 3.75% to 4.25%, offered 
June 27. Blyth & Co., Inc., Dick & Merle- 

_H. Rollins & Sons, Roosevelt & 

old, Minsch. Monell & oe oe.» 

L. len & Co., Burr & Co., In =. 

Graham, Parsons & Co., Seiiadteiphia. and 

Adams & Mueller, Newark 


Edison Electric Uluminating Co. of Beston 


(The), $35,000,000 3% coup notes 
16, 1937, price 100%, yield 3% 
2. The First Boston Corp 

Corp., F. S. oseley & Co., Kidder, Pea 
body & Co., Burr, Gannett & Co., R. L 
Day & Co., Biake Brothers & Cc., Paine, 
Webber & Co.. Jackson & Curtis, Whiting 
Weeks & Knowles, Inc., Arthur Perry & 
Co., Inc., Newton, Abbe & Co., Boston 
Brown, Harriman & Co Inc., White, 
Weld & Co.. Goldman, Sachs & Co., Horn- 
blower & Weeks, Stone & Webster and 
Blodget, Inc... Estabrook & Co., Hayden. 
Stone & Co., Tucker. Anthonv & Co., Cof 
i Burr, Inc., Spencer Trask & Co 


due July 
offered Juls 
Lee Higginson 


New York, State of, $30,000.000 emergency 
unemployment relief 2s, J & J, due July 1. 
1935-1944, yield 0.375% to 2%. offered June 
29. The Chase National ‘Bank 
York and a large syndicate 


$50.000,000 gen! 
uly 1, 1984. price 
July 5. Kuhn 


of New 


Pennsylvania Railroad Co.. 
mtge 44s, Series E, due J) 
97%, vield ar, offered 
Loeb & Co., N. Y. 


South eda State of. $4,230.000 rfdg 3%” 


and 44% notes, due Feb. 1, 1935-1940. vield 
2% tc 4%. offered June 2. R. F. Dickson 
& Co., McAlister, vi- & Pate, Thomas 
L. Lewis & Co. and C. W. Haynes & Co., 
Inc., Charlotte 
United States of America, $75,167,000 182 


day Treasurv bills, due he. 2, 1935, aver- 
age price 99.964, averate rate on bank dix 
count 0.07%, offered June 29. United 


States Treasur y 
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various dates between June 17 and June 
26, 1934, at office of the City Treasurer. 


Southern Rhodesia (Territory of), £2,000 of 
4%s, due 1944 (Salisbury municipal loan), 
called for payment at par on June WW, 
1934, at the Standard Bank of South 
Africa, London. Numbers called: £100 de- 
nomination, 60 lowest, 975 highest. 

Southern Rhodesia (Territory of), entire 
issue of 5 per cent inscribed stock due 
1949, called for payment at par on Sept. 
1, 1934, at the Bank of England, London. 

Spokane County, Wash., various of war- 
rants, called for payment at par on June 
26, 1934, at office of the County Treasurer. 

Spekane, Wash., various of local improve- 

~-ment bonds, called for payment at par on 
July 15, 1934, at office of the City Treas- 
urer. 

Stillwater County, Mont., bonds 1-25 in- 
clusive and 46-60 inclusive, of funding 5s, 
dated Aug. 1, 1916, called for payment at 
par on Aug. 1, 1934. 

Syracuse Lighting Co., Inc., $29,000 of first 
and refunding 5%s, due Feb. 1, 1954, called 
for payment at 105 on Aug. 1, 1934, at the 
Chase National Bank, New York. Lowest 
and highest numbers called: D21, D217; 
M38, M6774 

Tel-Aviv (Township of), Jaffa, Palestine, 
£2,500 of public improvement external 
6%s, due Jan. 2, 1943, called for payment 
at par on July 1, 1934, at the Anglo- 
Palestine Co., Ltd., Jaffa, Palestine, or 
the Guaranty Trust Co., New York. Pay- 
able in U. S. currency at the current rate 
of exchange. Coupons due July 1, 1934, 
should be presented in the usual manner. 

Toole County, Mont., various of bonds, 
called for payment at par on June 30, 
1934. 

Torrance County, New Mexico, bond 2 of 
School Building District 19, 6s, dated Jan. 
1, 1922, called for payment at par on July 
1, 1934, at office of the County Treasurer, 
Estancia, N. M. 

Washington Navigation Co., $10,000 of first 
7s, due Jan. 1, 1937, called for payment at 
102 on July 1, 1934, at the First National 
Bank of Seattle, Seattle, Wash. Lowest 
and highest numbers called: D119, D295; 
M33, M99. 

Washington and Yuma Counties, Colo., 
bonds 4 and 5 of Joint School District 57, 
6s, due July 1, 1948, called for payment 
at par on June 1, 1934, at office of the 
County Treasurer, Akron, Colo. 

Weld County, Colo., entire issue of School 
District 55, 5%s, due July 1, 1948, called 
for payment at par on July 1, 1934, at the 
International Trust Co., Denver, Colo. 


Westinghouse Building 


Trust Co., 
numbers called: $100 denomination, 2599, 


3482; $500 —— 1379, 4886; $1,000 


denomination, 1283, 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 


faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Al-Roy Apartments (Washington, D. C.)— 


Committee is in receipt of an offer to pur- 
chase deposited bonds at a price of ap- 
proximately $80 cash per $100 bond. Offer 
will remain open to July 10, 1934. 

American Beet Sugar—Plan providing for 
payment on issue of 6s, due 1935, of 20 per 
cent of principal and extension of remain- 
ing 80 per cent to Feb. 1, 1940, at 6 per 
cent, has been declared operative. Inter- 
est due Feb. 1, 1934, has been paid 

Burson Knitting Co.—Interest due March 1, 
1934, has been paid. Plan for extension 
of maturities of first 6s, due to 1935, has 
been declared operative. 

Cain (E. R.), in default on May 1, 1934, in- 
terest payment on issue of first 6s, dated 
May 1, 1924. 

Chicago, Rock Island & Pacific Railway 
Co., in default on July 1, 1934, interest 
payment on issue of general 4s, due 1988. 
Interest due Jan. 1, 1934, together with 
interest on deferred payment from Jan. 
1 to June 30, 1934, has been paid at office 
of the trustees, 25 Broad Street, New 
York. 

Community Telephone Co.—Company has 
requested deposit of issue of debenture A 
6s, due 1949, with the Commerce Trust 
Co., Kansas City, Mo., accompanied by 
July 1, 1934, and subsequent coupons, in 
consent to a proposal to reduce rate of 
interest as from Jan. 1, 1934, to 5 per cent 
per annum, payable ‘annually on each 
May 1 only from cash received out of 
available net income. Such interest would 
be cumulative. Provision also was made 
for creation of a sinking fund in which 
would be deposited on each May 1 the re- 
mainder of cash received out of available 
net income after interest to the extent of 
but not to exceed 1 per cent of principal 
amount of all debentures at the time out- 


(150 Broadway 
Corp.), New York City, $35,600 of first 4s, 
due April 1, 1948, called for payment on 
July 25, 1934, at the Continental Bank and 
New York. Lowest and highest 


standing. Cash deposited in sinking fund 


would be used for retirement of deben- 


tures by purchase through tenders or in 


open market at not in excess of par or by 
applying such cash to redemption of de- 
bentures in accordance with their provi- 
sions. 

Gehrke (Walter) Co.—A liquidating divi- 
dend of 6% per cent was paid on issue of 
first 6s, dated April 15, 1927. 

Goddard & Goddard Co.—Plan of readjust- 
ment, providing for extension of maturity 
to July 1, 1942, of issue of debenture 6s, 
dated 1929, has been declared operative, 
and new debentures are available at the 
Detroit Trust Co., Detroit. 

Jacksonville Gas Co.—Funds for payment 
of interest on issues of first 5s, due 1942, 
and debenture A 6s, due 1952, were depos- 
ited June 23, 1934. Coupons due June 1 
1934, on first 5s, may be presented to the 
Central Republic Trust Co., Chicago, and 
May 1, 1934, coupons on debenture 6s at 
the Guaranty Trust Co., New York, for 
immediate payment. 

Main Walker Building (Houston, Texas)- 
Coupons due May 15, 1934, on issue of 
first @4s, due 1943, were paid at 70 per 
cent of face value. 

Metropolitan Investment Corp. — Funds to 
permit a second and final distribution of 
$178.83 per $1,000 bond, issue of first lease- 
hold 6s, due 1945, represented by certifi- 
cates of deposit, are available at the 
Guaranty Trust Co., New York. 

Metropolitan Properties (Houston, Texas)-— 
The Securities Service Corp., Chicago, has 
funds available for distribution to holders 
of first and refunding 6%4s, due to 1941, 
not deposited with protective committee, 
as follows: $213.89 per $1,000 for bonds 

_maturing May 15, 1932; $213.80 per $1,000 
for bonds maturing Nov. 15, 1932, and 
$213.46 per $1,000 for bonds maturing sub- 
sequently. 

North German Lioyd—Plan of reorganiza- 
tion has been declared operative. 

Ohio Terminal Co.—Plan of reorganization 
has been declared operative. 

Oliver Cromwell (New York)—Committee 
headed by L. H. Pounds, has requested 
assent of holders of certificates for first 
mortgage bonds to a new plan of reorgan- 
ization, the former plan, dated March 10, 
1932, having been abandoned. 

134 Waverly Place Apartments (New York) 
—Agreement dated Jan, 2, 1934, providing 
for sale of deposited bonds, has been con- 
summated. Accordingly, the sum of $62.25 
per $100 bond is available for distribution 
to holders of certificates of deposit on 
presentation of such certificates to the 


Central Hanover Bank and Trust Co., 
New York. 
Pitteburgh Terminal Rallroad and Coal Co. 
The Pittsburgh & West Virginia Rail- 
way Co., in a letter to holders of interest 
coupons appurtenant to first mortgage 5 
per cent forty-year gold bonds, due 1942, 
of Pittsburgh Terminal Railroad and Coal, 
now Pittsburgh Terminal Coal Corp. 
said latter company had requested that it 
be granted a moratorium to July 1, 1935. 
on its bond interest due July 1, 1934, and 
Jan. 1, 1935. It would agree to pay post- 
poned interest on July 1, 1935, plus interest 
thereon at 5 per cent per annum, and the 
Pittsburgh & West Virginia would guar 
antee payment. To all holders of July 1, 
1933, and Jan. 1, 1934, coupons not now 
on deposit with the,Chase National Bank 
of New York as depositary, under agree- 
ment of July 1, 1933, the Pittsburgh & 
West Virginia offered to take up, after 
June 30, 1934, such undeposited coupons 
at par plus interest thereon at rate of 5 
per cent per annum to July 1, 1934, from 
July 1, 1933, and Jan. 1, 1984, respectively 
provided such holders at the same time 
deposited their July 1, 1934, and Jan. }. 
1935, coupons under the new postponement 
agreement. 


Prudence Co.—Partial payment on account 
of April 1, 1933, coupon on Series 5, and 
Sept. 1, 1933, coupon on Series 9, is avail- 
able for distribution. 

Seville Apartments (Tampa, Fia.), in de- 
fault on Aug. 1, 1933, principal payment, 
and Feb. 1, 1933, interest payment, on 
issue of first 7s, due to 1935. 

Standard Screw Products Co., in default on 
June 1, 1933, principal payment on issue 
of first 6s, dated 1925. The Detroit Trust 
Co., Detroit, as trustee, has announced 
that the company had deposited funds for 
payment on interest due June 1, 1934. No 
funds were deposited for payment of prin- 
cipal due June 1, 1934, and 50 per cent re- 
maining unpaid on June 1, 1933, maturity. 
Interest would be paid on this unpaid bal- 
ance upon presentation of bonds for en- 
dorsement by trustee. 

Straus Safe Deposit Co.—Plan of reorgan- 
ization has been declared effective. 

United Postoffice Corp. (Indianapolis)— 
Funds for payment of interest due Feb. 
15, 1933, are now available for distribution 
to holders of bonds and/or certificates of 
deposit on presentation to the Irving Trust 
Co., New York. 

Ypsilanti Hotel Co.—Interest due May 15, 
1934, on issue of first 64s, dated 1923, will 
be paid on deposit of bonds under read- 
justment plan providing for extension of 
maturity. 


News of Foreign Securities 


TOCK prices on leading 
European Stock Ex- 
changes declined for 
the week under re- 
view. The London in- 
dex is 19.47 for July 
3, against 19.60 for 
June 26; Paris, 40.79, 

against 41.45; Berlin, 

25.96, against 26.27. At the close of the 

week the markets were weak, partly the 

result of the disturbances in Germany 
and the consequent uneasiness as to the 
future. The London index at 19.47 is 
near the low for the year of 19.41 on 

June 5. The Paris index has now lost 

most of the gain made from the low of 

39.38 on March 27. The gain from this 

low point to the high of the subsequent 

rally amounted to 4.89 points, of which 

3.43 points has now been lost. The Ber- 

lin index, although reacting from the 

high of the preceding two weeks, is only 

slighty below the peak of the year. A 

high rate of industrial activity and ru- 

mors of devaluation and inflation have 
sustained the market. 


Amsterdam Trading Company—F or 1933: 
Net income after interest, depreciation, 
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announced that it has made arrange- 
ments with a foreign bank to provide 
funds for the payment of coupons due 
on Dee. 1, 1933, and June 1, 1934, and 
also the serial maturity of Dec. 1, 
1933, on its first mortgage 6% per 
cent marine equipment gold bonds. 


Pacific Gas and Electric Company—The 
company has informed the New York 
Stock Exchange that under a resolu- 
tion adopted by its directors interest 
due on and after July 1 of its general 
and refunding mortgage bonds to for- 
eign holders will be paid in forei 
coin or currency as provided in the 
bonds upon the holders producing sat- 
isfactory evidence that the interest 
coupons have been detached from bonds 
which at that time actually had been 
owned and held abroad continuously 
since May 1, 1934. 


Vacuum Oil Company, Ltd.—The Socony- 
Vacuum Oil Company, Inc., is readjust- 
ing the capital structure of the British 
subsidiary, Vacuum Oil. Through a 
reduction of the par value and the con- 
solidation of seven old shares into three 
new shares of £1 each, the capitaliza- 
tion will be reduced to £750,000 from 
£1,750,000. Later the capital will be 
restored to its former level of £1,750,- 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Week electric Cotton Without Cot- 
Ended Car Stee) Mill Power Automobile Lumber For- Combined ton For- 
1933. Leadings. Activity. Production. Producti Production. wardings. Index. wi L 
77.7 97.8 60.7 68.6 271.5 97.6 85.0 
76.1 97.1 63.3 69.4 104.9 85.4 84.0 
75.9 97.6 65.8 62.8 96.6 84.9 84.1 
78.7 98.6 58.0 53.3 86.2 $4.6 4.6 
83.3 98.4 66.9 56.6 82.6 $4.6 84.9 
85.1 99.1 69.4 58.0 81.5 85.3 85.7 
79.6 99.5 68.3 57.5 89.8 +85.5 $85.3 
62. 99.7 82.2 *84.6 *84.3 


For figures from Jan. 5, 1929, to June 9, 1934, see THE eel issues of June 2, 1933, 


page 773; May 11, 1934, page 755, and June 22. 1934, page } 


FREIGHT CAR LOADINGS (19) 
June 23, June 16, June 24, 
1934 1 


Grain and grain prod. 39,499 33,788 38,439 
EDVOCROEN 3.56. ccccscce 15,285 12,801 15,549 
sere 4 96,428 103,320 

TE. cadavehaenssnanés 6,744 6,827 5,687 
Forest products...... 24, 25,086 28,100 

Ye re 412 33,924 14,239 
Merchandise, 1. c. 1...160,186 161,393 170,292 


. 1 
Miscellaneous freight.243,719 247,402 234,001 


Carloadings , (total) .621,872 617,649 609.627 
Week ended June 30, 1934—Estimated to- 


tal *649,000; corresponding week in 1933, 





634,074. 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
-——As Reported '——~ As Estimated 
Am. Iron & Steel Inst. by 
Week Be- Wee Tron 
ginning: Ended Steel. Age. 
1934. 1 
56.6 | May 12....62 61 
54.2 | May 19....59 58 
-- 56.1 May 26....57 3 
. 57.4 | June 2....@0 @ 
. 56.9 | June 9....62 G1 
. 56.1 | June 16....62 6 
44.7 | June 23.... 59 48 
23.0 | June 30.... 46 21 








RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of rated capacity) 
Week Ended: 
U.S.Steel. Indep. Total. 


SPRSRASSSRAATSSRS2 
GFISSSISSIRVSEAASSA 8 





ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended 1934. 1933. 1932. 1931. 
26,684 31,600 60,400 
33,217 32,300 70,000 
18,270 31,400 72.400 
10,633 31,000 73,000 
20.733 33,200 73,900 
24,528 . 33,600 87,200 
31,629 33,800 88,200 
40,732 28,200 91,100 
43,653 29,400 88,000 
49,081 29,500 66,300 
51,436 46.900 66,900 
51,671 47,700 66,000 
55,801 48,500 65.200 
52,660 50,300 65,200 
40,584 45.400 66.300 
53,283 47,500 67,000 
71 55,496 48,000 63,300 
70. 58,689 49,300 61,300 
80, 59,638 27,800 56,000 
res—For fi es from Jan. 28, 
1933, to ch 31, 1934, and corresponding 
figures for 1932. 1931 an see THE 


ANNALIST of April 6, 1934, page 





ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric —_ and power industry proper 
and ports. Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
Ended: 





1933. 1932. 1931. 1930. 

Nov. 25.1,607,546 1,475,268 1,599,900 1,671,787 
Dec. 2.1,553,744 1,510,337 1,671,466 1,746,934 
Dec. 9.1,619,157 1,518,922 1,671,717 1,748,109 
Dec. 16.1,644,018 1,563,384 1,675,653 1,769,994 
Dec. 23.1,656,616 1,554,473 1,564,652 1,617,212 
Dec. 30.1,539,002 1,414,710 1.523,652 1,597,454 
1934. 1933. 1932. 1931. 

Jan. 6.1,563,678 1,425,639 1,619,265 1,713,508 
Jan: 20:1624646 14s40a9 i'S9a201 1712786 
Jan. 27.1,610,542 1,469,636 1,588,967 1,687,160 
Feb. 3.1,636,275 1,454,913 1,588,853 1,679,016 
Feb. 10.1,651,535 1,482,509 1,578,817 1,683,712 
Feb. 17.1,640,951 1,469,732 1,545,459 1,680,029 
Feb. 24.1,646,465 1,425,511 1,512,158 1,633,333 
Mar. 3.1,958,040 1,422,875 1,519,679 1,664,125 
Mar. 10.1,647,024 1.390.607 1,538,452 1,676,422 
Mar. 17.1,650,013 1,375,207 1,537,747 1,682,437 
Mar. 24.1,658,389 1,400,655 1,514,553 1,689,407 
Mar. 31.1,665,650 1,402,142 1,480,208 1,679,764 
Apr. 7.1,616,945 1,399,367 1,465,076 1,647,078 
Apr. 14.1,642,187 1,409,603 1,480,738 1,641,253 
Apr. 21.1,672,765 1,431,095 1,469,810 1,675,570 
Soe. 28.1,668,564 1,427,960 1,454,505 1,644,437 
y 5.1,632,766 1,435,707 1,429,032 1,637,296 
May 12.1,643,433 1,468,035 1,436,928 1,654,303 
May 19.1,649,770 1,483,090 1,435,731 1,644,783 
26.1,654.903 1,493,923 1,425,151 1,601,833 
June 2.1,575,828 1,461,488 1,381,452 1,593,662 
June 9.1,654.916 1,541,713 1,435,471 1,621,451 
June 16.1,665.358 1,578,101 1,441,532 1,609,931 
June 23.1,674,566 1,598,136 1,440,541 1,634,935 
June 30.1,688,211 1,655,843 1,456,961 1,607,238 
Back figures—See THs ANNALIST of Ma 
11, 1934, page 756. . 
THE ANNALIST WEEKLY INDEX OF 

SENSITIVE COMMODITY PRICES 

Whole- Sensi- 

sale tive 

Steel Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 
July 3..129.1 104.4 91.5 108.4 100.0 108.4 
Jan. 30..104.0 91.2 101.9 99.1 106.5 93.0 
Feb. 6..100.0 94.3 102.7 99.0 107. 92.0 
Feb. 13..103.1 95.1 104.6 100.9 108. 93.0 
Feb. 20.. 98.4 95.1 107.2 100. 92.6 
Feb. 27.. 99.1 95.8 111.7 102.2 - 108. 94.4 
Mar. 6..100.56 95.8 113.2 103.: 95.3 
Mar. 13..101.9 96.2 114.2 104.1 109.0 95.5 
Mar. 20..103.8 96.6 111.8 104.1 108. 96.1 
Mar. 27..108.0 96.6 112.0 105.5 98.3 
Apr. 3..100.1 97. 2 106.1 108. 97.7 
Apr. 10..116.6 100.8 112.9 110.1 108.9 101.1 
Apr. 17..119.8 101.6 112.6 111.4 108.3 102.8 
Apr. 24..119.8 101.8 111.1 110.9 108.7 102.0 
ay 1..119.6 102.9 108.9 110.5 109.4 101.0 
May  8..118.1 101.8 106.4 108.8 111.1 97.9 
May 15..114.4 102.1 104.0 106.8 110.6 96.6 
y 22..102.1 100.8 100.0 101.0 1114 90.6 
May 29.. 97.2 99.7 97.3 98.1 111.8 87.7 
June 5.. 89.7 98. 949 94.2 112.9 83.5 
June 12.. 94.8 97. 94.0 95.4 114.5 83.3. 
June 19..101.3 97. 93.4 97.4 115. 84.6 
June 26..108.8 98.8 93.1 100.2 114.7 87.4 
July 3..108.5 101.0 92.7 100.8 113.6 88.7 








: 


Back figures—See THE ANNALIST of 
1, 1932, page 38, and subsequent issues. 


DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in Railwa: e of: 
coy 30, June 23, See Fae 1, 
1934. 1934. 1934. 1933. 
Locomotives ..... 1 omen 2 3 
Freight cars...... 1,015  aoeree 45 
Structural steel.. 170 toes §=621, 4B rr 
Rails (tons)...... ove .. 8,000 5,450 














AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 
1933. dential. Utility. Cther. Totai. Days 
June$1,068,969 $939,915 $1,962,477 $3,971,361 26 
1934. 

Jan.. 581,169 4,374,508 2,254,465 7,210,142 26 
Feb.. 660,014 2,417,327 1,318,854 4,396,195 22 
1,040, 3,442,244 2,152,781 6,635,685 27 
Apr. 910,720 2,796,284 1,549,468 5,256,472 25 

Y. 955,662 2,184,665 2,030,662 5,170,988 
Junel,140,816 2,103,747 1,643,816 4,888,379 19 


PIG IRON (8) 
—Active Blast 





Furnaces. § 
--Production (Tons)—, Capacity 
Daily per Day 
1933. Total. Average. No. (Tons). 
p  SPerrey 568,785 18,348 42 15,810 
BE cccces 554,330 19,798 45 18,820 
ME. cvcecos 542,011 17,484 45 18,910 
ips. ieonde 623,618 20,787 38 15,530 
MY cccces 887,252 28,621 48 22,805 
SED vcvess 1,265,007 42,166 63 33,160 
SO ccccss 1,792,452 57,822 90 51,675 
Aus. oseoes 1,833,394 59,142 106 59,930 
Sept. ...... 1,522,257 50,742 98 56,070 
GEE. ccccve 1,356,361 43,754 89 48,215 
i. sseene 1,085, 36,174 78 39,585 
Dec. . -1,182,079 38,131 75 35,505 | 
1934. 
Gs cveves 1,215,226 39,201 75 35,505 
:. er ,263, 45,131 87 41,085 
BORE: ccccce 1,619,534 52,243 89 46,260 
BER. cccess 726,851 57,561 96 53,720 
RM scccee 2,042, 900 110 63,270 
June 1,930,133 64,338 116 66, 
GE. cacess dussen cceccs 88 48,190 
$First of month. 
SILK (21) 
(Bales) 
Storage. tDeliv- In Tran: 














AVERAGE DAILY CRUDE OIL 
PRODUCTION 
(Barrels) 


(These figures do not include “hot’’ or 





illegally produced oil 
tOil eek ed———- - 
Code Sune 30, June 23, July 1, 
Texas: Quota. 1934. 1934. 1933. 
Panh’dle. ...... 58.900 60.500 50.150 
Mico: co dendes 57,7530 57,800 48,750 
. -f ~~ Seeepeen 27,450 26,950 20,050 
. Sar e 145,150 144,850 157,500 
enc 54,900 54,650 58,300 
ters 507,750 504,300 542,200 
CNRS .  sccess 52,100 52,600 64,400 
oy Re 49.200 49.150 51.650 
iCoastal. ...... 118,850 116,400 120,200 
Total... .1,042,100 1,072,050 1,067,200 1,113,200 
| Okla. .. 489,500 515,100 530,400 613,250 
| Kansas ... 134,500 131,350 127,350 116,300 
Coast. a 88,900 § 67,550 57,650 41,950 
No. La.... ” . 25,250 25,200 25,250 
Arkansas . 000 831,550 31,650 20,250 
Eastern . 108,900 104,750 102,100 94,950 
Michigan . 33,200 31,850 30,800 16,650 
Wyoming. 33,200 37,000 34,900 30,050 
Montana . 8,000 8,750 8,000 7,700 
Colorado . 3,000 000 2,850 2,350 
N. Mexico. 46,600 48,800 48,800 35,950 
California. 509,400 515,000 535,200 474,200 





Total. . . .2,530,300 2,582,000 2,602,100 2,602,050 
{Excluding Conroe. §Excluding Michigan. 
tEffective July 1, 1934. 


FAILURES (11) 
r—— Week Ended-——_., 
June 28, June 21, June 29, 
1934. 1933. 
Trade Groups: 





DEE ¢0+0004540e000000 137 142 214 
IED. 6x50 0 ene -cedas 14 9 19 
Manufacturing ....... 66 80 
| Other commercial...... 16 16 32 
Total United States. .229 233 345 
Geographical Divisions: 
New ngland......... 23 24 30 
Middle Atiantic.. . 87 89 118 
South Attantic... 18 17 31 
South Central. 10 12 19 
Central East.. 38 45 65 
Central West . 17 14 25 
WEEE: a.deeisedsesane 7 4 12 
PEED. onc ceccseccsane 29 28 45 
Total United States. .229 233 345 


End of erilesto End of 
Month. Am. Mills. Month 
62.905 58.793 48,500 | 
70,570 45,902 31,000 
62,675 46,761 800 
57,849 35,779 34,800 
59,159 32,923 ’ 
53,048 37,266 31,100 
50,721 38,382 43,200 
52, 59,505 43,400 
49,393 59.694 42,800 
54,465 53,703 44,700 
57,932 43,955 50,200 
62,837 40,548 51,400 
---. 553,318 evece 
69,747 46,204 25,700 
60,459 32,665 28.100 
43,814 38,934 39.100 
43,038 41,910 40,200 
40,125 47,151 42,300 
33.933 53.627 41,500 
51,684 44,597 38,600 
55,515 42,852 48,800 
73,800 31,185 48,300 
93,625 28,521 37,100 
91,122 34,822 37,200 
96,786 26,959 27,200 
469,427 
Jan. 83,820 40,942 32,200 
Feb. 74,607 39,021 37,600 
Mar. 62,828 44,080 41,000 
Apr. 61,083 37,392 38,400 
2, 61,060 38,740 33,200 
June . 59,048 33,069 38,600 


tIncludes re-exports. 


SHORT-TERM INTEREST EATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted fer seasonal] 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THz ANNALIST of Jan 

16, 1931, Page 164.) 











Call Re- Coml. Time Bond 
newals. Paper. Money. Yields. 
- 2.68 3.88 3.72 110.9 
oeee ae 3.90 3.68 112.4 
obaeen 2.46 3.78 3.12 108.1 
- soe 200 3.64 2.41 115.9 
2.59 3.26 1.72 122.0 
50 3.02 1.61 119.6 
07 2.61 1.44 117.0 
2.03 2.33 1.38 106.1 
97 2.23 1.21 103.7 
37 2.05 -79 103.5 
-04 1.74 -5l 105.7 
-92 1.63 .49 105.9 
ase 1.02 1,43 50 100.7 
-- 1.08 1.26 84 102.8 
56 naeee 3.23 3.24 2.71 108.7 
1.36 2.52 1.11 112.9 
99 2.09 88 105.4 
. a 1.97 1.00 102.4 
— | 1.79 1.17 98.3 
- 1.00 1.77 1.06 97.2 
74 1.53 -62 100.7 
esnees -76 1.49 64 101.1 
79 1.50 81 108.3 
Biccce 1.49 99 104.6 
1934. 
January ..... 1.02 1.49 .99 99.1 
Feb: - 1.03 1.51 87 93.2 
March ....... 1.00 1.24 85 91.5 
Spee caresses 1.00 1.21 85 90.2 
Me s68600e0s -99 1.18 89 89.1 
es idowaps 7 1.03 35 88.0 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
June, May, Apr., June; 
‘ 1934. _, 1934. 1933. 
Locomotives ...... 3 17 3 
Freight cars...... 1,217 517 750 545 
Struc. steel (tons). 3,365 2,000 1,145 3,490 
Rails (tons)....... 8,000 60,000 170,662 35,555 





PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


painedinanais 3 wcxatsenesn 
Week Ended June30.June23.Junel6. June 9. June 2 


ew Eng....— 6.7 — 4.9 — 2.1 — 2.2 1.9 
Mid Atl.. 2.7 6.6 5.7 7.0 5.6 
Centind 2.6 5.7 7.3 +10.3 10.9 
West Cent 5.3 7.4 11.7 12.6 +14.0 
South States+ 1.9 4.3 5.2 4.5 3.2 
Rocky Mts..+ 15 — 0.3 — 0.7 12. 

Pac. Coast..+11.1 + 9.8 + 7.4 8.6 +10.2 





bil- 
-——Number.——, ities. 
1931. 1930. 
January 3.316 2,750 $96,860,205 
February 2,563 2,262 84,900,106 
March .... 2,604 2,347 93,760,311 
April ..... 2,383 2,198 101,068,603 
| RS 2,248 2,179 83,763,521 
EEE ssescaceea 1,993 2,026 76,931,452 
MEE Sincbdcnaen 1,983 2,028 87,189,639 
August ........ 2,796 1,944 1,913 77,031,212 
September 2,182 1,936 1,963 BS, 127 34 
October ....... 2,273 2,362 2,124 52,869,974 
November .....2,073 2,195 2,081 53,621,127 
ember ..... 2,408 2,758 2,525 64,188,643 
1933. 1932. 1931. 1933. 
January .......2,919 3,458 3,316 $79,100,602 
February ..... 2,378 2,732 2,563 65,576,068 
March ......... (948 2,951 2,604 48,500,212 
April -1,921 2,816 2,383 $1,097,384 
ERS 1,909 2,788 2,248 47,971,573 
 énripsoete 1,648 2,688 1,983 35,344,909 
uly . --1,421 2.506 1,983 27,481,103 
August ........ 1,472 2,796 1,944 42,776,049 
September --1,116 2,182 1,936 21,846,906 
agai as 1, 2,273 2,362 30,581,970 
November ..... 1,237 2,073 2,195 25,353,376 
cember ..... 1,132 2,469 2,758 27,200,432 
1934. 1933. 1932. 1934. 
January --1,364 2,919 3,458 $32,905,428 
February ..... ,049 2,378 2,732 19,444,718 
March ........ 1,102 1,948 2,951 27,227,511 
April -- 1,062 1,921 2,816 25,786,975 
ay --. 977 1,909 2,788 22,560,835 
BE écsnssnoud 1,033 1,648 2,688 23,868,293 
INDEX NUMBER OF BANK STOCKS (30) 
All Phila- 
Banks Bos- Can- Chi-  del- 
and N.Y. N.Y. tom ada cago phia 
1932. Trusts. Banks. Trusts. Banks. BanksBanks. Banks 
July.. 45.7 45.6 53.1 35.0 61.0 26.7 37.2 
| Aug.. 62.4 61.9 75.8 49.3 67.9 37.0 46.9 
Sept.. 69.5 69.7 84.9 56.5 71.6 39.9 50.6 
Oct... 63.7 62.7 78.3 49.1 72.0 36.4 46.0 
Nov.. 61.9 60.7 77.0 46.7 66.0 35.6 45.1 
Dec... 62.5 61.0 80.4 45.6 61.3 32.5 44.5 
1933. 
Jan... 64.1 60.7 84.1 50.3 628 31.8 45.5 
Feb... 60.8 58.0 80.1 49.2 57.8 27.6 44.1 
Mar.. 50.5 50.0 64.4 30.9 54.5 21.1 37.0 
Apr.. 48.1 47.5 61.5 37.6 524 20.4 34.4 
May.. 52.8 51.6 68.5 40.6 508.4 21.9 35.4 
June.. 59.6 58.0 76.2 44.8 69.3 28.1 39.3 
July.. 60.3 58.5 76.0 449 79.1 27.4 40.3 
Aug.. 58.0 55.7 74.7 42.1 748 23.2 40.5 
Sept.. 525 51.3 65.8 30.2 75.4 17.6 38.6 
Oct... 49.2 48.1 62.0 38.2 73.2 12.7 37.1 
Nov.. 45.3 448 562 34.1 71.8 11.2 32.1 
Dec... 45.1 44.7 66.5 37.1 67.1 11.0 32.2 
1934. 
Jan... 52.6 52.0 66.2 45.1 733 15.8 35.0 
Feb... 57.9 568 72.9 49.2 78.4 20.8 38.3 
Mar.. 57.1 56.0 72.2 48.8 78.6 19.1 37.4 
Apr... 60.1 58.9 76.7 53.2 78.4 19.4 39.3 
May.. 58.7 57.1 75.4 493 77.8 17.6 40.8 
June.. 58.7 57.4 75.4 49.6 7.3 16.6 42.7 
*Subject to revision. tRevised. 
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MONEY RATES IN NEW YORK CITY FOREIGN EXCHANGE RATES WEEKL} 
—Tirie Loans ~. Prime Com. Pap. Bankers’ Ae- (All quotations cable rates unless otherwise note 
-~-tCall Loans.- 60- 90 Days.-— -——4-6 Months v 4-6 Months , ceptances,{Days Week Ended i : : 
§Daily Daily Daily Daily Daily aouee 30, 1934 June 23 July 1, 198 
1935 High. Low. Avge. High. Low. Avge. High. Low. Avge.High. Low. Avge. High. Low. Avge Par Country and Unit. sa h Low 35 hg igh hos } 
¢ ‘ x 2 x t 4 : 2397 ENGLAND (sovereign).... ‘Sex, +? va $4.42 2 
os , seicdibens 4 oes oe ~~ * * as | 53 97 AUSTRALIA (sovereign) - 
55 ) 
gas -t 1 10 9 % 1 12% 1% % 150 % % So) 5-200, waunct Ga 0660% .0859% 50 
Feb J 1 100 1% 88 «14 % 1.23 1% 1% 150 ¥% 8 ‘50 | ‘Og011 ITALY (ira) 0856 «| oss2ts «= 0863 
Mai -1 1 100 1 88 Wh 89 14 14 126 % 32 | "40332 “GERMANY (reichsmark) 5950 3817 3820 
Apr 1 1 100 1 i ei © BR m% is % & B | [43057 HOLLAND (florin) 6794 «= 6774S 6791 
May i 1 1.00 1 s 88 1 £ 8 1% 1 118 ¥% tf «19 "32669 SPAIN (peseta) 1369% .1366 137 
June 1 1 1.00 1 : 88 1 1 1 100 % v 19 | 4°g931 CANADA (dollar)i 1.01233 1.00014 1.01748 
Week Ended 23542 BELGIUM (belga)... .2339 2333 2339 
ty ' | 32669 SWITZERLAND (franc). .3258. .3249 3255, 
May 19 i 1.06 1 » 88 1 % 88 1% % 1.25 % & .19 | [9299 GREECE (drachma). . 0094% 094! -0094% , 
May 26 10 3 % 88 1 38 1 1 1.08 & te 19 | 4537 SWEDEN (krona)..........  -2611 a a 
June 2 j 1 1.00 1 % 8% 1 88 1 1 100 *% ‘ 19 | .4537 DENMARK Gavene) seuneiae .2262 te od 
June 9 1 1 100 1 ‘ : = 4 ‘88 1 1 100 % «19 4537 NORWAY (krone).......... 2545 2526 .2538 
June 16 1 1 1.00 1 2 88 1 % 88 1 1 100 *& ff 19 93294 AUSTRIA (schilling).. ican, ae 1897 1900 
June 23 } 1 1.00 1 88 1 a 88 1 i 1.00 fr " .19 1899 POLAND (zlot setae 1895 900 
June 30 } 1 1.00 1 % $8 1 % 88 1 1 1.00 & ts 19 05016 CZ'SLOVAKIA (crown) soe ©6-OE 0415% 0416% 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate 0298 YUGOSLAVIA (dinar) 0223 0229 pened 
| 0748 PORTUGAL (escudo) 0465 0464 0465 L, 
MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES } 0101 BUMANTA (leu). se ns 4 os 2 4 i 
en 60 ae eee . ° -£90 
<—Cail Money. 60-90 4-6 90 ton Silver | 495 | FINLAND (maria) bonne -. 0224 022 0224 
Re Day Mos. Day | Week i Sen -6180 INDIA (rupe 13812-3787 38 
. bs e - a ¢ Pal 3 oT 
19%4 ‘a High. Low. Last 4 Seon. pn June 2; London. lent. ury. London. N. ¥. HONGKONG “silver dollar) Brin 357 “3362 
nied SHANGHAI (silver - ar) 
Core § ¢ 3 3 ome 1 ts High ..137s 2d $34.77 $35.00 19d 45c .5000 MANILA (silver peso)...... 4975 4975 4975 \ 
June 29) #1 1 #41 1 1 ts Low ...136s 84d 34.79 35.00 19/%,d 44%c .9613 STRAITS SETTLEMENTS 
June 30 : 1 i 2 June 9: Sapaee? Sagavere. on ; . ae == ens 9: 
."S | ae ae 1 1 te High ..138s 34.76 35.00 19 4544c 84 PA n yo : ‘Rome 5 i 
July 3..1 1 1 1 Mer 1 * Low 0137s 1%d 3474 3800 std fade | 1.6479 COLOMBIA (gold peso). oii , -3900 — to 337: F 
tBest names. §Asked rate June 16: -_ -T187 es oe + (pense pes 3475 "3450 "3500 347 
_ . High ..1 1 34.81 35.00 191d 45%c . . : 0850 .0850 .0850 0850 0804 O80 
VALUE OF THE POUND AND DOLLAR | Low .. 131s Tid 3482 3500 19d dagc | 2026 BRAZIL (paper miireis).... 0850 0850 
IN GOLD CURRENCIES June 23: ; CHILE (gold peso) .1050 .1025 .1025 1025 0780 075: 
In dollars of 25.8 grains, nine-tenths fine High ..138s 1d 3.77 «35.00 205.4 Frias 4742 + PERU (sol) ‘ 200 yd 5050 boo) “Sa50 
Week Pound (France)—_—tDollar— Low ...13789d 34.78 35.00 191id 44%c | 1.7510 URUGUAY (gold peso). roof of cot a ori rer 
ended High Low ig Low | June 30: S00 ~=MEXICO (silver peso)s - ™ - —_ 
June 23 .. 61.6 61.4 59.4 59.32 High ..13882%d 34.75 35.00 21%d 464¢ tDemand rate. §Export rate 
June 30, -. para! 61.7 61.4 59.4 59.3 Low ...137s 5d 34.78 35.00 20rd 4544c 
ulv 2-3.. 61.7 61.6 59.4 59.3 July 2-3 ; 38 ' 
tBased on exchange quotations for | High ..137s 10d 34.79 35.00 21d  46%c FOREIGN EXCHANGE RATES DAIL 
France, Switzerland. Hollan and Belgium Low 137s 74d 34.79 35.00 20nd 464c Cable Transfer Rates 
June 28. June 29. June 30 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) | England: High $5.065. .06 $5.( 
(End of each month. Thousands of dollars) ere e .- 5.05% 5.08% HY 
—-Demand.- --Time. Total asunten DEE | -caceunavtaves ceessreee oeesiouaeen . 5.06%, 09% | . 
From N. Y. Other N. Y. “ From N. Y. Other N. Y From N.Y. Other N Y | Prance: High ........cccssecccesceece . 066044 .0660% 
1933 Banks Sources Total Banks Sources Total Banks Sources Tota! PLOW cece cece renee reeeeeeeerecceees 06584, = 
June 498,085 84,606 582,692 196,210 1,484 197,695 694,295 86,091 780,386 | ttaly: Gere chine petri eee TRS (085534 0856 
1934 DRE epicerteoaset (085414 0855 
Jan 562,907 63,684 626,591 276,129 355 276,484 839,036 64,039 Last 0855 * 085% 
Feb 582,074 74.553 656,626 280,181 «1,203 281.384 © 862,255 75,756 8 ou Germany High 31s “3802 
Mar 606,119 108,160 714,280 266.872 202 267.074 872'992 108.362 SOREL eephabtenbante oe ois "3872 
Apr 697,363 114.757 812,119 275,455 652 276,107 972,518 115,409 1,088/226 Trast oon ie ens necaecaeeeesneeens ‘$794 “$790 
May 619.209 103,065 722,374 293.391 622 294,013 912700 103.687 1,016,387 | Holland. ERE tent e mensxesenpenans -6794 6185 d 
June 639.635 100,938 740,573 340,494 1,173 341,667 980129 102:110 1,082'240 | —_ eas br90 bres 
eer eee . Jd ids 
FOREIGN EXCHANGE RATES MONTHLY) Belgium ; ” eeerepnerrrssrrorrcrs: _ 074 
(Average daily cable transfer rates) 0, EW cece eeeerccer eer ccccce ror oncncces "2339 "2338 
LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA J -3257 .3254 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso) ay epee High he on cite oad 3253% .3249 
$Par - -$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931 $0.7187 $0.84396 4a: Hick a gine 1113 
e 30 oi 
1933 sana arareee,onases sos ePusereneeess 1.01073 1.01037 
Jan. . 3.3618 .039041 .051189 081824 .237782 401874 68 58583 a > Speepperiseres eno aeeasel 1.01137 1.01073 
Feb . 3.4230 039239» 051172 082518 —-238380 «= “402786 Soetos prtectd Brey | tSpain a SIE nN Re Pini tote 13684. 1368! 
Mar. io 039382 .051414 .084560 -238802 = .403718 = .836240 «= 582974214655 | tJapan ............ a 00 3400 
May + $876 041044 = 053798 = 088920 244540 420174 «848664 604863 © |22248x | tArgentina (export rate) ‘475 "2475 
y . 3. 040115 =.060991 §.100029. | 274219» .469954 876173 .679019 241838 = tArgentina (free inland rate) : , 
June . 4.1418 .048073 .063858 .103812 .289123 .490485 : -710610 -259608 iClosing rate. §Demand rat« 
July ; 4.6507 .054658 OT3139 116684 534620 ‘Sezeis 944660 (807251 289228 ? 
ue . 4.5063 , i 327937 © 554856 486 943463 © 7943: E > 
Ba Sat Gee a eee ae ee re Ze eS 
- 4 5 : . “ .599100 -976324 860100 .279404 , Ag ( 1 a Financial Chronicle. (3) The F. W. Dodge Cor 
ner : ely perp ety roost] 131376 381946 644967 1.010783 920439 -305296 | oration. (A) $e. fone Taare (5) United States Department of Commerce 
£ d -128116 373800 .628952 1.00552 334744 -309772 ) United States Department of Labor. (7) Edison Electric Institute (8) The Iron Age 
1934 | (9) American Institute of Steel Construction. (10) ge fp Rg ti a, maperte, zuc 
- — te Jeological Sur 
par. ---- $0528  -gea963 063217 129065 376801 .G37719 995081 376s .3oszaa | fey) Uta Sane Wall Streat Journal, (is) American Bureau of Metal Statistics. (16 
Mar. 0981 , ‘085825 (136304 396970 "673267 _998463 rites -299327 American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleun 
Apr. . 5.1570 066218 085707 "137178 396272 ‘678572 1.002442 Sesane Institute. (19) American Railway Association. (20) United States Department of the 
Bc e.e. 5.1064 066157 085200 137132 .395000  -679230 1.002128 "341800 303500 «Interior. (21) Silk Association of America. _ (22) National Industrial Conference Board 
June 5.0512 066025 085986 136890 384704 673462 1.00823 (23) American Metal Market. (24) Federal Reserve Bank of New York. (25) Americar 
S ; ; ; 2 : ; 338942 300458 | Zine Institute (27) Bureau of Railway Economics. (28) Interstate C ommerce Commis i 
§Based on new gold value sion. (29) Rubber Manufacturers Association. (30) Index Number Institut 
Stock and Bond Market Aver d Volume of Tradin 
AVERAGE NET YIELD OF TEN HIGH- | BONDS SOLD i NE ’ STOC NDS SOLD ON NEW YORK STOC 
7 I vH- | NDS SOLD ON NEW YORK STOCK | BONDS SOLI N NEW YORK OCK 
| AVERAGE PRICE CF IO HIGH GRADE | GRADE RAILROAD BONDS EXCHANGE EXCHANGE 
RAILROAD BONDS DAILY | 1928. 1929. 1930. 1931. 1932. 1933. 1924 (Par value) Week Ended Same Week 
| 104 J}04) Jan. .....4.12 442 4.44 4.22 5.07 4.61 4.54 | Week Ended Same Week prneapeaipags es 
Marci : 43 ‘= ye beet +3 pe ‘= ' June 30, 1934 1933 | Cor poration $32,650,000 $67,070,006 
| o 8 s y > i . 5 J. S. Government 10,059,300 8, 186,300 
JUL 2 } | April 2:44.16 4.55 438 4.21 5.31 5.17 4:13 | Monday 7 -504.208 = $18,208.70 | Foreign 9158500 _17.589.000 
102! 102 May -.4.20 4.51 4.36 4.15 5.59 4.83 4.08 j Wednesday ee et 91327 100 19'876. 
| Juty 222433 £85 282 11g BF ESP 408 | Thursday oo 10,443,800 15,970,000 | Total $51,576.500 $02,845.30 
Aug "444 458 420 424 487 446 | ° ht won O ‘ 3. 5a0 408 er eee NEW YORK TIMES BOND MARKET 
Se S cund 4-38 4-61 4-16 434 4.76 4.62 | ene ; wens oa AVERAGE (40 BONDS) . 
Oe. sas q ; 4.78 4.65 . $51. ) $92 845 20 5 Itil- Co e 
one MAY JUN JUL =e Nov. .....4.30 4.50 4.25 4.80 4.86 4.98 =e om — _- | Date Rails. trials ities bined chs ' 
= — _ Dec. .....442 444 4.35 5.21 4.87 4.81 Year to date. .....$2,059,161,800 $1,718,793,600 | June 25.....7836 90.94 83.61 82.81 — 0s 
For monthly deta from January, 1857, to | June 26 78.45 91.10 83.47 82.87 +. OF 
AVERAGE PRICE OF 1¢@ HIGH-GRADE.| January, 1934, see The Annalist issues of | July 2... 11,493,400 17,538,000 | June 27 -78.26 91.20 83.51 82.81 06 
Feb. 9, 1934, page 274, and Feb. 23, 1934, | July 3... 9,260,100 Holiday. June 28.....78.26 91.30 83.72 82.89 4- .08 { 
-nceancent ~ + yeataana page 349. = aie een ened RAGES | JURe 29-----78-11 91.37 83.66 82.82 07 
r 5 * — : N. ©. MES ND MA ET AVERAGES | gi 22 83 273 
July. June. May. Apr. Mar. Feb. Jan. AVERAGE NET YIELD ON TEN HIGH- | -1981-——_.._, —1932—— —, | ig Poe e ye < h :2 mee 32 Ay 
2.101-91 101.55 100.23 98.41 97. .06 90.66 GRADE RAILROAD BONDS | High. Low. Last. High. Low. Last. | yu 277.79 an aman Giaae e 
‘101.79 .... 100.28 98.71 97.61 96.12 90.84 1934. 1933. 1932. 1931. 1990. 1929. | July .... $4.48 83.32 83.32 6244 55.98 6244 | Sy 3°"! 7774 90.97 S320 Baa ik 
. 101.81 110.14 99.90 98.38 96.39 96.06| Feb. 10... 431 4.57 5.22 419 445 4.46 ug. : 52 Pe a eer en eee 
aoe 100.22 100.14 98.32 96.32 90.69| Feb. 17... 423 477 S11 419 443 4.46 | Sept. a2 2 er os Ss os NEW BOND ISSUES a 
11: .... 101-50 100.29 100.05... = .... 9148) Feb. 24... 422 494 5.06 4.22 445 4.50 | Oct. ..-- 73.99 70.96 71.76 70.06 65.98 65.9 (Thousands 
12. .... 101.48 100.22 90.90 98.55 .-.. 91.98| Mar. 3... 424 518 5.01 418 440 4.50 | Nov. 74.22 69.49 60.49 66.68 64.30 64.30 Week Ended 
13. .... 101.66 .... 99.91 98.69 96.72 92.25, Mar.10... 4.20 §... 489 419 436 4.55 | Dec. Ee Be June 29, June 22, June 30 
14. .... 101.66 100.09 100.08 98.90 97.01 ....| Mar.17...418 488 497 4.20 430 450 | Year 85.80 59.85 65.53 72.61 51.94 64.84 1934 °° aan 
15. .... 101.79 100.05 .... 99.01 97.11 92.26) Mar. 24... 4.21 4.94 5.02 418 436 4.56 ———-1933-___. ——_—_194—_—__, | State and munic... $56,31 $4,931 $34,444 
16. .... 101.81 100.34 100.00 96.82 97.80 92.72| Mar. 31... 4.20 510 5.24 419 436 4.56 High. Low. Last. High. Low. Last. | Fed. Land Bank 31400 
Ey Lore} 96.78 97.69 93.32! Apr. 7...4.12 5.18 5.51 424 438 454 | Jan. .... 67.86 64.80 67.46 78.48 72.97 78.48 | Insular poss'ns 150 
ee ee oy 06 ae goa, 88-81 Apr. 14... 4.11 5.20 5.25 4.20 438 4.52 | Feb. ||.: 67.53 61.36 61.36 81.66 79.04 80.67 | Foreign 60.00 
BO «77: FOE.88 100.68 100.09 98-75 97-86 93.96 Apr. 21... 4.20 5.25 5.22 420 440 449 | Mar. \.... 64.07 60.05 61.13 82.62 80.53 81.56 concn 
Secs: Te es ba + 98.38 97.62 94.11 Apr. 28...410 5.14 5.33 419 4.38 4.51 Apr . 64.96 60.09 84.24 81.63 83.17 Total $56,315 $136,331 $94.594 
Bo: oes sore et BS2e S781 8. | May 5... 4.09 498 5.29 415 438 451 May "\\. 71.79 64.90 71.79 83.24 81.04 82.16 allem sitter. Gomer 
33. .... 10162 100-84 90.85 gaze 9778 baie) MAY 12-410 488 544 415 436 453 june 75.11 72.00 74.95 83.31 81.79 82.73 Year to date $732,309 $675994 $205 91: 
es G2 1D St $0.05 86.26 97-78 94.12) May 19... 4.08 4.74 5.60 412 434 4.57 wane VSASOS 950,012 we 
FS °. 10170 10005 10008 ee BE AO | May 26... 4.06 4.72 602 4.16 4.35 4.58 BONDS SOLD ON NEW YORK STOCK EXCHANGI y 
38. |... 101.886 101.20 90.88 9774 97 Ke 94.55) June 2...4.04 469 547 415 4.32 4.56 (PAR VALUE - cas 
bees Tee tose S274 87.80 M451) June 9... 403 4.70 548 415 432 4.61 4UE) 
4 haatey « a Se 101 i6 a $8.88 oh 94.48 | June 36 . 4.03 4.73 5.45 4.15 4.28 4.58 1933 Corporation U.S. Govi Foreign State ( Tota 
erseee S - le e ° sess | une 4.04 4.64 5.52 4.18 4.30 460 June - ie See 276,820,000 23, 900 2" x 
4 Weewoe a4 101.46 100.16 66.38 .... —% June 30 4.02 457 5.54 416 430 4.63 one 302, % 77,623,000 377,745,906 
3. *. 101.54... 98.40 is) ek tettey | ooheuey *7n9.598.000 "seas 700 Ti aas.000 raat BOR Tt 
For complete daily figures f ’ ‘or monthly data from January, 1857, to ebruary .... 595, ,463,700 71,445,000 384 503 
1931, to = . 1933, see THE Annasey is Tat; 1934, see The Annalist of Feb. 9. a seteeeers ont ore. 000 47,265,800 60,728,500 319 ora oo 
sues Ma 1932, page 777; Dec. 2, 1932, age 274, and Feb. 23. 1934, e 349. pri ssecees 884, .635,2 49,681,506 362 200 70 
e 745; June 23, 1933, page 864: Dec. 29, | For chart covering this period see The An- May 179,247 .000 65,480, 800 40,015,000 224742 R00 
fost - ; . x * malist of Jan. 19, 1934, pages 96 and 97 June 156,089,000 64,754, 100 46,213 54K 267 OA eK 








Friday, July 6, 1934 


THE ANNALIST 


21 

















































































ee ee ee ANNALIST WEIGHTED AVERAGES | i THE OULIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 
THE NEW YORK TIMES STOCK AVERAGES OF GROUP LEADERS Pete / ace ar cuneate 
2 BY CALENDAR WEEKS 43 Stocks Combined 4 Standard Oil 200 | 0 
June.High. Low. Last June. High. Low. Last. 33 INO TRIML STOCKS } 
) 28.. 37.5 36.6 37.1 | 28.. 285 27.9 28. os A —— H i 
, | 29.. 37.1 36.3 36.3 | 29. 284 27.8 27.8 Lage Na | 
30.. 36.5 36.1 36.3 | 30.. 28.0 27.8 27.9 j wats le 
July } July | if 
2.. 36.3 35.5 35.6 2.. 28.0 27.6 27.8 Y3 STOCKS Isou 
3.. 35.9 35.3 35.7 3.. 98° WA Ws a x 
33 Industrial Stocks 5 Independent Oil Be = ie 80 Beh ahi tac, jao¢ 
June-High. Low. Last. | June-High. Low ‘om, mm one Mal Ke Anta Pier 7 
28..130.2 128.2 129.6 | 28.. 29. 9.1 311" cots bist s Pw P i l30% 
29. .129.3 127.7 127.7 | 29.. 295 291 292 {| S°;s? ° 5 STOR ZI; é é 30 
30..127.9 127.1 127.7 30. . 29.3 29.2 29.2 | s04f | 
July uly - ! ra 
\ 2..127.7 125.7 126.3 | 2.. 295 29.0 29.1 soe | 2 
3..126.8 125.4 1263 | 3.. 29.1 28.7 28.8 | Taare a 
3 Steel Stocks | 2 Electrical Equip- | mt * u | ro" an 
June.High. Low. Last ment Stocks 2 307 ee faa ; PA Fe | | 
228 25.8 24.9 25.4 June.High. Low. Last. . 4 Wy ay ag ¥ 
29 35.2 2.6 24.6 | 4 , 35 z1.5 73.4 \f 3 RUBBER "3 sreee © { 
F 24 4.6 2 . 6 “A 
j itis ’ 30.. 21.7 21.5 21.5 2 | | Hy 
2.. 24.6 24.2 24.2 | Juls | 
3 ons a0 283 | 2218 209 212 - 
° c 3.. 21.4 20.9 21.1 
5 Motor Stocks 3 itmehant | | 
June.High. Low. Last _— rchandise | 1 {60 
{ S.A Se 82 | oe SS $ MISCELLANEOUS 
. 2 7 6 2B 28.. 34.6 33.7 34.6 | = 50 
¥ ¢ a 9.. 57-7 566 56.6 | 8 28 337 | lem. ? 
@ o€ 30.. 56.8 562 56.6 | 29.. 34. 33. 33.6 oy aR, . 
< < July 30. 34.7 33.4 33.6 | 80 8 i, Ro cial least 
2 s 2.. 56.6 55.4 55.7 | July. , pe <| 
3 3 : 2.. 33.6 32.9 33.0 
é °| "sy Rubber Stocks, ©. 383329 331 || co. | 5 MmenomD c 6 [po 
. el > ni 
June.High. Low. Last. | Sean ere. | sorte os ein : 
28.. 28.6 27.7 28.2 ‘s cr 3 
4 | 28.. 42.1 414 418 40 | . 
29.. 280 27.6 27.6 | 38-457 457 407 e t j20 
| 30.. 27.5 27.2 277.5 | 3-459 405 407 < 
i 2 July ‘ F : « < Le Aer 
.. 22 BS OS. ul} ‘ : ; wY 
3 26.1 25.6 26.0 3 40. 4 338 103 ¢ 7 “lt 3 MERCHANDISE 
3 Copper Stocks i= = k : . ; 
June.High. Low. Last. | PM, pe a Stes a ” 
. S.. ee St Sls ae 6 461 
29.. 36.1 9 1 45.3 45.4 AL, Pn) pag ie 
30. 35.4 34.9 35.1 > tes wi as tea Mall 2 
uly July ag 
2.. 35.2 HS BS | 2 448 44.2 44.4 Hie © 5 DEPENDENT Z leo | 
| 3. 347 B41 344 8 ggg 44] 4455 re | O% : wey 
9 Oil Stocks i Utility, Stocks : ” 
i AVERAGH 6 4 June.High. Low. Last. nies High t. BC 3 COPPER ” 
DAILY SHARE. < 28.. 58.1 57.0 57.5 28.. 22.1 2 "3 "16 | Pink oi i 
ON NEW YORK S?. x 29.. 57.9 56.9 57 0 29. 21.5 208 20.8 y Rad tae p 
EXCHANGE ; 30.. 57.3 57.0 30.. 21.1 20.8 20.9 || 6c | soe sf w Iso u 
i 4 0 July July | a 
Y 2.. 57.5 56.6 56.9 2.. 21.0 20.2 20.5 5 3 
5 3.. 569 561 56.4 3. 20.7 20.0 20.4 | | 2 
23 THE ANNALIST ADJUSTED INDEX OF | oleh ~ 28 = 
i WH = 33 INDUSTRIAL STOCKS © 307 phates PnP i a ¥ er 
‘e _ 1933 ———1934_—_. |¢ Pe Bl yy pha ; 
Sf Mw AwW oS A SON OEM AM High. Low. Last: High. Low. Last. ra) jun jy STANDARD * c 2 Ah my A Lire Aa ae) 
1233 == + | Jan . 40.9 38.3 38.6 64.7 56.9 63.0 | |Z. te 29 | Depa aa ie 
Feb 38.4 33.9 346 65.9 60.6 61.4 | |F 2° oF = 20 OY ae Ys 14 
Ae ee Bo He Bs BS Be | : eee co 
rar ~ /EIG rE iE A Tr z ‘ % e 4 s _ /, {BC 
ee ee ee een | . 54.7 46.4 53.2 59.2 524 54.5 - | 
OF 33 INDUSTRIAL STOCES June .... 59.5 51.0 57.9 582 52.6 54.9 
—_—_—1933 any, iA —~ July 65.3 50.1 54.0 Sear ite 16 
‘High. i. ‘Last. High. Low. Last. Aug ‘ 61.7 §3.2 = : = eke re) i } ; | ls 
Jan 91.3 85.4 86.2 148.7 130.7 144.7 | Sept 62.5 53.7 55.5 eee s 
Feb 85.9 75.9 77.3 151.7 1394 141.4 | Oct - 57.9 48.2 32.1 tes 80 tec ac i lao || 
Mar .- 90.4 75.9 80.9 145.9 134.9 141.1 | Nov - 02 G13 578 i a ¢ S UTHITY 
Apr. ....106.9 80.9 106.4 145.3 135.2 135.8 | Dec - 0.5 55.2 50.0 on th Paar . 
ay ..123.2 104.4 119.8 137.2 121.5 126.3 ij 6 ae re 16 fy, 30 
June -134.4 115.1 130.7 135.2 122.3 127.7 For monthly data on the Axe-Houghton ||! 4, Lig 9 OL x J< y Ft | + 
July 147.8 113.4 122.3 . oe Weighted Average of Industrial ocks 4 | Fe 7 ee } il 
Aug. 140.0 120.7 135.8 from gh o 1929, see THe ANNALIsT of Jan. | |'0,, | | er: ig bee i: 
Sept 142.2 122.1 126.3 16, 1931, page 177. For corresponding figures a »" 1 P 120 >|} 
Oct 132.1 110.0 118.7 on the oe Houghton Adjusted Index of In- . 4 } «if 
Nov 137.5 117.3 132.1 dustrial Stocks, see THE ANNALIST of Jan. 30 j | 
Dec 138.6 126.5 135.2 16, 1931, page 163 | 
i } 
. | j 
The New York Times Stock Market Averages aa eee ts sds a ares reves rene See | 
w JS JS $cwnw O JASOnwW OS i wid w oO 
MONTHLY HIGH, LOW AND LAST eS 1934 ot Te 1934 | 
, ———25 Rails , 25 Industriais Pa -50 Stocks——— 
i 1933 High Low roe st — noes ees “ae oe roel TEN MOST ACTIVE STOCKS NUMBER OF ISSUES TRADED 
january 24.28 19.95 3.12 98.73 36 3.18 1.£ 54.65 é Week ded > 30, 1934 
February 23.98 18.39 19.15 93.22 75.54 77.99 58.44 47.02 48.57 ee Net PP can, eee 
March 24.14 18.31 20.23 95.72 75.39 82.02 59.93 46.85 51.12 Volume. Last. Chge vances. lines. chansed: Total 
April 26.16 18.57 26.11 111.00 81.13 109.69 68.63 50.19 67.90  Gerro de Pasco 98.000 41% + % , 4 
May 36.22 26.25 24.86 133.08 108.66 128.06 4.42 67.60 81.43 Boriount Publix cits... o'900 a & 514 317 140 971 
June 39.49 31.88 39.25 141.75 125.05 137.89 90.43 78.46 88.57  Geheral Motous 8 59000 307 3 179 675 99 952 
Juiv 47.57 34.10 36.43 150.21 118.48 125.17 98.05 76. 80.80 | ee Steel nt ae 700 sa i 364 445 156 965 
August 44.59 35.98 42.57 143.24 124.83 139.27 93.79 80.4 90.92 Girvsi Cc a2'800 to 14 Deity 
September 42.81 32.22 33.04 143.67 126.08 130.13 92.76 79.15 81.58 Wilson & Coe “400 «aa a nS y P a 
October 35.29 26.88 29.03 136.02 116.93 122.91 85.62 71.91 75.97 | AY ~* , 0.400 24% +1, | June 28 266 209 145 620 
November .. 33.13 28.45 30.81 140.65 121.17 135.67 86.83 74.81 83.24 | Ane elite & Ref. 38,900 21% +1% | June 29 101 376 128 605 
‘ December 35.46 30.72 32.93 142.62 130.25 138.39 89.04 80.54 85.66 Se ieeunere ky aa 6 t 2 sone 30 7 a eo aie 
24 oe of, Se + % y Ji 
1934 Kennecott Copper ... . 35,400 21% + ¥% July 3 154 245 170 569 
ot | 33s 328 Seer igsis 1aze1 aga? © S827 S08 nae 
February 43. 38.26 38 15: ‘ . ¢ : , 
March to 40.82 37.15 38.67 147-15 136.75 141.66 93.64 86.95 89.86 Shares Sold, New York Stock Exchange 
April 1. 8 37. 7 . ; . .92 89.05 : rs ro 7 
Men 38.05 31 Fe 33 72 141.03 125.19 130.03 89.54 78.51 82.17 weowntee + A TOTALS AND hanger ana po es 
' visa = = itis . ie Ks se ee 1933. Total. As Daily Total. Av.Daily. Total. Av.Dailv. 
‘ WEEKLY HIGH, LOW AND LAST § TOMO sc nccvccscvcccecses 11,000,674 466,099 114,626,450 4.856.723 125,627.124 5,322, 82: 
Week Ended: ——25 Rails — 25 Industrials P -50 Stocks.— 1934. 
1934 igh. Low Last ffigh Low Last Hig Low. Last. | goguary Se ee ee ne ee by ors on 216,999 2,095,014 54,567,209 2,312,013 
Jan. 6 33.55 31.99 2.20 140.48 133.52 134.15 86. 2.77 83.17 COrUary .----seeeeeee 918,82: 232,927 2,696,639 56,834,010 2,929,566 
' ce ee 34.15 32.13 33.67 139.25 133.41 137.07 86.69 82.77 85.37 BPCN «ee eee eee eeeee 2,588,984 132,362 1,185,991 29,915,969 1,298,353 
. Jan 39.60 34.28 39.03 147.29 138.37 145.38 93.44 86.32 92. April ...........2s+00, 2,141,719 94,750 1,225.660 29,846,502 1,320,409 
Jan. 27 40.28 38.33 38.91 149.31 144.50 145.32 94.79 9142 9211 | May ................ 2,418,612 102,477 971,306 25,343,000 073,783 
Bis oscenad 42.24 38.78 42.08 150.30 145.49 149.47 96.10 92.13 95.77 | June ............. 1,568,215 68,061 661,166 16,802,460 729,227 
Feb. 10 43.36 39.09 40.17 153.18 144.04 147.29 98.27 91.56 93.73 elias ; y - F np 
Feb. 17.. 42.71 40.17 42.17 152.34 145.95 51.00 97.52 93.06 96.58 WEEKLY TOTALS AND DAILY AVERAGES 
BR Mic. vceene 42.48 39.58 39.65 151.05 145.48 145.54 96.76 92.53 2.59 | Week Ended -—RAILROADS. — ~IND. AND MISC ~~ -TOTA 
~ SS ee 40.14 37.86 39.87 147.15 142.41 146.27 93.64 13 93.07 1934. otal. Av. Daily Total Av. Daily. Total. oy Daily 
Mar. 10 39.82 37.93 38.74 146.49 140.50 142.09 93.15 89.21 90.41 | Mar. 17 654.584 121.219 rp 1,199,106 7,129,759 1.390.306 
SR Aaa 40.82 38.84 39.21 ° 145.09 140.61 141.24 92.89 7 ee” a a 568 930 105°3n7 § ; 115,282 7.320.708 1.320.326 
SU OE ca ccdescee 39.09 37.68 38.71 141.30 137.40 140.81 90.14 87.5 et wee ee ees 488 000 133091 3 37 5542’ 253 1'511'524 
Se eee 39. 37.15 38.67 142.76 136.75 141.06 = $1.05 86.95 = 89.86 | Apr 7. 454,150 84,102 6,795,265 1.2 7'249'415 —«:1342'484 
CS See 39.83 38.64 39.73 145.05 140.66 144.32 92.38 89.66 9202 | Abr 44°' 467,300 86.543 58457 4057 1284032 
Apr. -14.. 40.97 39. 39.98 147.05 143.52 145.53 94.01 91.48 92.75 | ES eae iia Reaide BRS 7 108'339 7 3 yd 7891 755 1461436 
Apr. 21 41.21 39.23 40.70 147.67 142.92 146.92 94.4 91.07 93.81 | Apr 38° 494909 91 650 7,306,185 6/392’ 955 1°184'RR1 
Apr. 28 40.65 39.07 39.11 147.02 142.40 142.59 93.83 90.73 90.85 for reteaeegt 630'420 116 744 6 361 244 6.991761 1'291°771 
May 5 38.81 36.22 36.37 142.49 135.73 6.36 90.65 85.97 $6.36 | May 12.°.°..' 923'390 170'998 5,588.8 540 9'481 93 1'755 912 
ie See 36.28 32.16 32.57 136.81 128.15 12891 8654 80.15 80.74 | Mav 19 560, 120 13.726 Tease | OaR Ret 
ME OE. ook cscaces 35.17 31.83 34.48 133.06 125.19 131.46 84.11 78.51 82.97 | May 26. 302 721) 3 194" 320 "BRD GRO 
ie a eeeae 34.66 33.13 34.36 132.86 127.96 131.68 83.76 80.54 CY Se ~Ae we 512'502 "460441 561237 
June 2 35.07 32.40 32.95 133.27 126.59 127.45 84.17 79.59 80.20 | June 9. 427070 "542 290 841152 
\ June 9 36.20 33.12 36.02 136.84 128.03 136.17 86.52 80.57 86.09 | June 16 416 120 4522 196 S37 444 
une 23 37.07 34.55 35.07 é : , 34.47 38 3.98 84.74 : oe pan OY , +90 pn OM 
June 30 35.83 3450 3506 13742 12373 18382  SG52 3:3; Sse | Jume 30 277,830 3,001,045 555,74 
DAILY HIGH. LOW AND LAST 
25 ——-——D _ YEAR TO DATE.—., 
1934 -————25 Rails ~ —-25 Industrials -50 Stocks — | a 
June 28 35.75 35.17» 35.60 36.60 135.10 135.92 “86.17 85.13 85.76 | 8, Ratisets. int. ak Misc. Sy ae ae. 
June 29 35.48 34.98 35.02 135.61 133.95 134.03 85.54 84.46 4.53 | tune 470 401.070 435540 213'119'850 340'885.627 
June 30 35.10 34.95 35.06 134.22 133.61 133.99 84.66 84.30 ae) oe ee ete 14'210 175090 129° 300 "309150 343 676 857 
July 2 . 34.48 33.95 34.07 133.81 132.35 132.69 84.14 83.15 $3.38 | July 2.01225 5225222527 "450 353 °780 412'230 213°721 386 350 403 507 
July 3 34.23 33.85 34.08 133.42 132.20 132.98 83.82 83.02 =i t............... 38 990 263 210 401 200 214 123 580 Holiday 
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Regular. 





Pe- Pay- Hidrs of | Pe- Pay- Hldrs. of 
Pay- Hidrs. of j Company Rate riod able Record Compan, Rate. riod. able. 












~ ' Record Company fate. riod. able Record 

Company Rate. riod. able Record. | Hurlburt Nat RK (Winsted, Quart Ine Sh, Inc 3¢ Q Aug 3 July 15 Hartford Steam Boiler Insp : 
\ffiliated Prog Se M Aug. ; July 16 Conn nig’ 34 S July 2 July 2 Reading Co jst pf 50¢ Q Sep. 13 Aug. 23 | & Ins 31 July 2 June 25 
\enew Surpass Shoe Strs, | Indus Mtg & Tr (Sarnia, Do 2d pt 50e Q Oct. 11 Sep. 29 | Outlet Co 25€ Aug at July 20 

Ltda 20¢ Sep 1 Aug. 15 | Ont) $1.25 g July 3 June 10 Roos Brs $6.50 pf 81 Q Aug. 1 July 25 Penberthy Inj Co $2.50 June June 26 

Do pt $1.75 Q Oct. 3 Sep. 15 | 11 Comi Tel Co (Madison, Richmond Ins Co of N Y1 Q Aug 1 July 11 Rapid Electrotype 20¢ July 15 June 26 
\jax Oi) @ Gas Co, Ltd. . 2¢ Q July 16 July 4 | Wis) $6 pf 75e July 14 June 30 Rockland Lt & Pwr Co... .20¢ Q Aug. ji July 16 Seattle Tr (Seattie Wash) . 25¢ July 2 : 
Alaska Jj Gola M l5e Q Aug. 1 July 10 | Inter Busi Mach $1.50 3 Oct. 10 Sep. 22 Do Stk Trust ctfs 20c¢ Q Aug. 1 July 16 | Security Tr (Lynn, Mass) 40c July 2 June 30 
Allied Ch @ Dye $1.50 Q Aug. 1 July 11 | Int Pring Ink pf $1.50 Aug. 1 July 14 S Ant P § 7c; pf... $1.75 Q June 30 June 20 
Amerada Corp 50e Q July 33 July 14 | Do fcod $1.50 Q Aug j July 14 Do 8% pf ee $2. Q June 30 June 29 | Reduced. 

Amer Can $1 Q Aug. 15 July 25 | Inter Cigar Mach. | -...45e Aug. 1 July 13 | San Diego Con Ga E pf.14%% Q July 14 June 39 | Bangor Hydro- Elec 3c Q Aug. | July 10 
Am Credit Ind Co of N Y.25¢ Q Aug. j July 25 Iron & Glass Dollar Say Bk | st Croix Paper --e Q July 16 July ¢ Fairmont Creamery (Del) ..25¢ July 1 June 20 
Am B & T (N Or, La) 5Oe July 1 June 25 (Pittsburgh, Pa) --$2 S July 2 June 27 | Sanford Mills ree || July 15 June 26 First Nat Bk (Cumberland 
Am Cit P @ op Te Q Aug. } July 5 | Ithaca Tr Co (Ithaca, NY jie Q July i June 26 | Salt Creek Prod‘crs |. ||’ ‘390 Q Aug. 1 July 14 | Md $1.50 Q July 1 June 30 
Am Home Prog 20¢ M Aug j fuly 14 | Jerre Lake Oil, Inc... SC Aug. 1 July 16 | Seattle Tr (Seattle, Wash) 50e -Z2. = gee Lowell Gas Li’ Cc 50e Q July 2 June 21 
\m Ice pf $1.50 Q July 25 July 6 | Jones (J Edw) Royalty Tr, Second Nat Bank (Phila).60c § July 2 June 27 | No Bos Ltg Prop 88e Q July 16 July 6 
Am Lt & Traction 40c Q Aug. *} July 13 D part ctfs ($500) -. $8.51 June 28 May 3) Sec Natl B (Boston Mass) $1 Q July 2 June 27 Dovte S8e Q July 16 July 6 

., rep 37%e Q Aug 1 July 13 | por part etfs ($100). . $1.72 June 28 May 3} | Sec Trust (Lynn, Mass). dc Q July 2 June 30 | og Colony Lt @ ‘Py Assoc. 75c¢ July 5 June 24 
Am Mach @ Fary Q Aug. 1 July 13 | Do F part ctfs ($100). °$1.53 June 28 May 31 | SE Inv Tr (Lexingt’n, Ky) Pittsfield Thirg Nat Bk @ 

\m Shipbuilding 50e Q Aug |} July 144 | Dog part Ctf8 ($100): $1.03 * June 28 May 31 $5 Ist pr $1.25 Q July 2 June 30 Trust Co (Mass) $1 Q July 16 June 30 
\m Wat Wks @ tlec.... 25e g Aug. 1 July 9» | DoH part ctfs ($100) . $1.65 June 28 May 31 |SMa Corp | --12%e Q July 3 June 23 | Sec 1 @ Sav Co (Can $3.8 July 3 June ie 
Am Ther Bottle pf Q Oct 1 Sep. 2p | Do I part ctfs ($100). . $1.76 -- June 28 May 31 j Security Tr Co (Lexington, Spring G Lt (Mass) 38e Q July 16 July 2 
Amer Factors, Ltd 1 M Aung. 10 July 3) | Kan Util Co 7% pt -+-$1.75 Q July 2 June 21 | — .... erin $3.50 Q June 30 June 25 
Amer Secur Sh (St LL)” 6c July 15 July 15 K C, St L &chiR R 6%, Seeman B peende: 62%e Q Aug. 1 July 16 Irregular. 

Amer S8Co.... $1 Q July 2 June 18 _&td pr k (Kinzot5° @ Aug. 1 July 19 Seymour Tr (Conn). | Q July 2 June 20 Am Coal of Allegany Co. 50¢ Aug. 1 July 14 
Atl & Charlotte Air Line. $450 S Sep. ji Aug. 20 Kingston Nat Bk (Kings- | Sharp @ Dohm pf, A 87i4c Q Aug. 1 July 17 Arlington Mills 50c July 16 June 26 
a EW July 15 ; ton, Pa) Gr S July 10 June 30 Simmons Nat °§ “(5,;° pet, Tol & Ironton $2 .. July 2 Juneso 
\ugusta @ Sav'nah RR.$2.50 § July 5 June 21 Laf Fire Ins Co (New Or- Bluff, ark) ..$5 8 June 30 June 16 | Rast G & F Assoc i5e Oct. Sep. 15 
Badger Paint @ i Strs, . : leans) . 38 S July 1 june 2 So New Eng ej” $1.50 Q July 16 June 30 | Hamiltos Woolen $1 July 16 June 39 

SS peeteeth.. 25¢ Q July az June 29 Lake View Tr & Savings So Berksh Pr & Bi .. 150 June 29 June 2} Penn RR. 50c Sep. 15 Aug. “1 
Bak & P pf Me Q June 30 June 20 See)... io “1 @ June 30 June 30 Solvay Am Inv 54.6 Pt-$1-37% Q Aug. is July 16 | satety CarHé 1. $1 Aug.15 Aug. } 
Renef ing Loan 37%4e Q July 30 July 16 Lambton Loan &@ Iny Co South Bleach “¢ PW Simms Petroleum, 300 Aug. 1 Jug 17 

. 87 Q July 30 July 16 (Sarnia, Ont) esees S July 3 June 15 I 1% ne cae 7 - ~ 101... Ps > a 
ne, oe pt $1.75 Q July 2 |. Transamerica Corp 12lec¢ July 31 July 21 
Bell Of Penn 2 Q June 30 June 30 L Bryant, Inc, pf... -$1.75 Q Aug. 1 July 16 Springt'a (Mass.) Sate Dep 2 
Beatty Br ist pf $1.50 .. Aug. “1 July 14 | Lancaster City Nat Bk (Pa)$2 § June 30 June 30 | r Co .. 50¢ Q July 2 June 30 Stock 
ee 33.50 s§ July 2 June 30 | Lex Tel Co 64% pr pr $1.62% Q July 14 June 30 State st Invest "" : ; 40¢ Q July 16 June 30 Cont Pup . S July 16 J 30 
Biro > 5. Bank? @ July 6 jury % PS Pe &e i+ . S July 2 June 15 Supervised §, Inc ** “11-5 @ July 16 June 30 | Dow Chemical “ som july 2 June 16 
irmingham at an | Liberty r Co (Roano 2, Th aoe” ; : 3 : 

(Derby. Conn) $2 8 July 2 July 26 Va) ... $150 S July 2 June 39 Super" GoE! Sec MA net g$t-50 @ Aug. 1 July 15 Park Bingham Min June 30 June 25 
Brockton @ [, e. Q July 16 July 2 Link Beit Go| 10¢ Q Sep. j Aug. 15 | Shrs, c 11 4-5¢ June 39 Initial 
Calamba Sugar Est 40¢ Q Oct 1 Sep. 15 | Do 614% PR ---$1.624% Q Oct. 1 Sep. 15 De Dp °*°***:- pe ie June 39 °°*° - . 

Do pf -35e Q Oct! 3 Sep. 15 | Lincoln Nat} Bank (New- Do AA mere ; 4 3-5e July 15 °"""° | College | Point Nat Bank . ; 
Calhoun Miis $1 Q July 92 June 27 | ark, N J) po 3 aay 4 June 22 Do BB” $ 4-56 Juy is | net a ae 25¢ July 15 July ae 
Canadian Bronze Co, Ltd. 15e Au 1 Jul -iquid Carbonic 2 &. ante ee - S poetes rways 25¢ Aug. July 

7% pt $1.75 3 Aug. 1 July 30 | oe ee P 8% pt “$2 Q July 2 june as | Testutograph’ Corp * “$5e Q Aug. 1 July 16 | Rickel (H W) & Go 6c July 25 July 16 

> % oon Oct. 1 Sep. 29 Tel Iny SD ...... ---20e M Sep. 1 Aug. 20 | Southern Title Guar 6e M July “> June 20 
Can Int Lt & P iny Ltd, Do 8% pf . vipat $2 Q P. 

6% Ist pf $3.8 July 2 w's, Inc, $6.50 pf." 5163 Q Aug. 15 July 23 | Tes ott, Gold Hines ... = © Aug 2 July 1 
Pe Cp 64% ‘pe. $1.62% Q Ang July 15 | Lone Star Gas 64% pf.” $7. Q Aug. 1 July 16 | Tide Ware, # *¥ "$i —y Q ae a he , — 

Can Gen Inv, Ltg Mee Q Suly 16 * . | London Life Ins Co. $2 Q June 30 june 2 | Tst End Sar ree * +: 4.330 Jan 2 7,08: 30 | Distillers Co, itg 124% 

Do re bane -.. The Q July 16 June 3» | Lowell E L Co aa: -90c Q July 13 June 30 Do fea= ee . “a .: =~ une “One share Royston Coalition Mines, Ltd. for 
Cargill Trust Go (Putnam, Los Angeles Gas & El pf.$1.50 . Aug. 15 July 33 T “A - ge SCOR a = - ne as each two shares held 

Conn) > Ry 21 8 Suly 2 June 29 | Louis, Hend’san & St L Ry.$4 § Aug. 15 Aug. “1 eee? Am BK Shs, 

Car, Clinch & Ohio Ry... .$1 Q July 25 July 10 | Louievine G & E) (Ky) : Deb a iZSe -. Jury 2 June 30 | 

Do stamped res $1.25 Q July 20 July 19 | % pf : es $1.75 Q July 14 June 30 Thaet  . SOP teks: -Se .. — = 2 : ° 
Cent Tr Co (Harrisburg Pajso & July 2 July 2 | Do 6% pf $1.50 Q July 14 June ao Do set lad Stirs, reg. age -: July 5 june 30 curity News Notes 
Cent Kan P 7 pf $1.75 Q July 15 June 30 Do 5% pf **++++++ $1.25 Q July 14 June 30 Ae PEPE Ligiee -- July 5 * 

Do taity7ap¢ 22-20 Q July is June 30 | maine Gas $6 p $1.50 Q July 16 June 26 | Trusts @ Guar Co, Ltd . : 

Ches&Pot ‘P (Bait )7¢% f.$1.75 Q July i¢ June 30 Major Corp Shs aie... June 30 (Toronto, Ont.) ---11-10e July 3 June ig New York, New Haven & Hartford Rail. 
City Rwy (Dayton, Ohio> Mfrs Life Ins Cc : S July 3 June 29 Trust Co of Georgia (At- y road— Upon 4pPplication of the New York 

Peep ‘+++ -$1.50 @Q June 30 June 20 Man Savings Bank and ly santa) Ett ee Nop?-25 Q July 2 June 20 & New Haven for a three-year loan of 
Cin Mill Mw 6% pf $1.50 Q July 16 June 30 Trust Co (Pitts, Pa). We Q July 2 June 30 | ncas-Mer Nat) Bk (Nor- 000,000 re) f the RFC t Inte 
Citizens N Bk (Alexandria, | Mass Pwr Lt Assoc $2 wich, Conn.)..... - $1.50 Q July 2 June 30 | ee (more om the e inter 

Va) . Sncic 33 S July o June 30 | BPE sitiseaicee -0e Q July 16 July 6 | Un Bk’ Tr Co (Mont. | State Commerce Commission on July 2 ap 
Citizens NB @ > (Engle- | Mass Uti) Assoc pf... g2ige Q July 16 June 30 Gomery, Ala.) ... 5-:20e Q July 1 June 28 Proved an IMMediate advance to the car- 

wood, Woon ai july 2 June 30 Merc Am Realty pf." ”” $1.50 Q July 15 July is ~ = “Ot New a. )$1.50 @ July 2 June 30 rier of $1,000,000 Without prejudice to con- 
Col N Bk (Wash, DC). .$). July 2 June merchants Nat Bk (Shen’ | : < re es ge foe 7 : 
Columb Ry, P @ L6% pt. $1.50 $ July 2 June 16 | M — Pa) ao $2 8 June 30 June 27 — os ----$1.50 g§ July 2 June 30 Sideration Of the additional amounts 

Do 64% pf, B 1.62 Q Aug. j July 14 | Mere Trust of Balt..... $250 Q June 30 June 27 omied Ut a isnt OP; Ltd. se Q July 16 June 30 sought 
Comwith Lite Tus (Louis- ; J ile § 6% pf... $1.50 Aug. 1 uly ¥S Co ; | — , ats ‘ 

ville, mare --...408 @ July 9 pn Metv me one D 3 aoe ilea 7 Br ethos 58 1-3e M AUE 1 July 16 | Prudence Bonds Corporation The company 
Comwith Tel Go (Madison | Merland Oi) Co of Canada, 6.36% pr pf 53sec M Aug 1 July 16 has filed a Petition in the Federal Court 

Wis) on OE siaves 31.50 % July 16 June 30 Ltd reer ~~ = Jury 25 Do eg a ae... aatbe Fi Ave. 2 July 16 at Brooklyn, mm ¥ Seeking Permission to 
Cons Ch Ind. Ine, Cl A.)7% Aug. 1 July 15 Mil El Ry @ Lt 6% pf -$1.50 Q July uly ft : Pp. Aug. 15 | reor, iz. Nder the new 
Cons Cigar pr" ‘2% § Sep. 1 Aug is Modine Mfg “g3'56 3 Aus 2 Juy 29 | Be 6.36% pr pf sr M Sep, a Aug 33 Act. "The bo al 4 -- "by Pranmuptey 
am ...,...* $1.62 Q Aug. 3 July 16 Mollohn Mfg pr *-- -$3.50 S July 2 June 23 |  p, pr pf ; 50e M Sep. j Aug. 15 | Pend A peticio pad | y randle . 
Concord “Elec” 7 Q July 16 Jury 'S Mont Tramways +> > $2.25 Q July 14 July 5 | Do % pr pf... 58 1-3 M Oct. j P. 15 | ender, vice President, says that the cor- 
 ) rd ws $1.50 Q July 16 July 2 Mohawk Hud Pwr Ist pf.$1.75 Q Aug. 1 July 16 Do 6.36% Pr pf.. § M Oct. } Sep. 15 Poration js unable to Meet its debts as 
Gonsol Lobster, Inc. +2,10¢ Q July 16 July 9 Municipal Gas Co (Texas) | 7,P° 6% pr pe. 50e M Oct. 3 Sep. 15 | they mature and asked for the appoint. 
Corcoran Br Lam 7% pt$1.75 Q July 3 June 20 $7 pf ‘apis: $1.75 Q July 1 June 15 | Un Tr (N Castle, Pa) $1.50 § July 2 June 30 | . . > ary ste. 

Conn Riy P 6% pe. eeees $1. Q Sep. Aug. 15 Nat Bank of Chambers- Un Gold Equit ' of Can, ment of a t, mporary trustee to control 
Crystal T Co go ” Pee S July 1.” burg (Pa) entice, 2¢ @ June 30 June 30 Ltd, “Stn shrs” .2ye July 16 July 19 | and for an order Staying suits against 
Cr Cons Gola M&M. Q Aug. 15 July 31 Nat Bank of Germantown | Un Market Nat! Bank | the Corporation or any of its Property 
Crowell Publishing 7a, 1.33.50 § Aug. 1 July 24 & Tr Co (Phila). He S July 2 June 30 | (Watert, Mass. ) Ise Q July 2 June 30 | Judge Robert 4 Inch 4Pproved the appli- 
Dakota Cent T 6%% pf.$i. Q July 2 June 27 Nat Bank of Norwalk | United Gas Improv 30¢ Q Sep. 29 Aug. 31 | tat and ; ' ~~ 

Darb: Petroleum -++..25e July 25 July 10 (Conn) - $2 S July 2 June 30 . Tere $1.25 Q Sep. 29 Aug. 31 cation an @PPOinted former Supreme 
Davidson pr. $1.75 _. July 2 June 20 Nat Bank of Washington, United Milk Pr $3 pt.” T5e Q July 2 June 27 Court Justice ¢ harles Kelby and Clif- 
Dayton Pp & L 6% Pf... 50c M Aug. } July 20 (D @) 2 S July 2 June 27 | Union Twist Drill 7% pf.$1.75 Q June 30 June 26 for Kelsev as temporary trustees He set 
Devonian On ‘Ie Q July 20 June 30 | Nat City Bk (Troy, NY).30¢ Q July 2 June 27 | S Smeit Ret & M pf. 871 Q July 14 July 5 July 26 for a hearino at which creditors 
Discoun "p or NY... $3 Q July 2 June 30 | ; at Life Assurance Cc. of U S Tr Go (Boston) . July 10 July 5 , ee tetpsions..  B, , 
Diamond st Pre 50e Q June 30 June 30 Canada --624c Q July 3 June ’wiuUs Tr Co (Paterson, N J).$2 Q July 2 June 29 may show Cause w hy the trustees Should 
Dunean iit Co on 8 75 $ July ? June 20 Nat Trust Shares (modi- a | Univ Tr . Io -..4.52¢ July 15 egg not be made Permanent 

East G Asso pf.$1.50 t. Sep. 15 fied) : -11 1-5¢ June Utica Clin @ B RR deb. . $2.59 S June 26 June 16 , > . 

Do 44% pr pf .. $1,124 Q Oct. j Sep. 15 Nat Bank of Commerce Vt Lte Corp pf $1.50 Q July “9 June 25 Warner Brothers Pictures, Inc.—The com- 
Eureka Pj ne ..$1 Q Aug. 1} July 16 (Norfolk, Vay $1.50 Q July 2 June 30 | Wash Gas Lt aan Q Aug. j July 15 plete terms of the Settlement between 
Exeter & Ham El yet 0 Q July 14 July 2 | Nat State Bank (New- | Waterbury rar Fdy & M. 75¢ Q July 2 June 26 Warner Brothers pj, tures and the Ameri- 
Fal mt Creamery Gp ark, N J) :-$5 Q July 2 June 30 | West Sav & Dep B (Pitts) .$1 § July 2 June 30 | can Telephone and Telegraph Compan 

(Del) 6%% pe. $1.62% Q July 1 June 20 Nation-Wide See" Go’ zt; westingh El & Mtg Pf. .87%e Q July 34 July ig | b Sidiarj.. ee? mpany 
Fail Nat Bk & Tr (Pough. Cus Ser 12.3¢ .. July 2 West Penn Elec 7 pf. $1.75 Q Aug. i5 July 29 and bet Ween Subsidiaries of the two com- 

eepsie, N ieenead 33.50 Q July 2 June 30 Nat Centra} Bank of Ba}- Do 6% pf $1.50 Q AUE. 15 July 20 Panies haye been announced by H M. 
Fall River Gas Works Co. 60c Q Aug. } July 23 timore (Md) . 338 July 2 June 27 Whitney Nat Bk of New Warner, President of Warner Brothers in 
Fam Soc, Inc. . , Q July } June 16 Nat Tel @ Tel Corp Orleans (La) *S Te Q July 2 June 30 a letter to stockhold In additic,, 

Do $3.50 pt pr... "** SMe Q July i june 16 $3.50-1 pt Me Q Aug. 1 July 46 Winnisimment R R ©o..$1.57% ” Juy 2 June 27 2,500,000 11°TS:. In addition to 
Farmers Nat’) Bk (Beaver Nat Brg Metals Corp 7% Wisconsin Te} f $1.75 Q July 31 July 20 receiving $2,500,000 in Cash, notes totaling 

F, Pa)..... +++. $6 8 June 30 June 26 pf ‘ as -.. $1.75 Q Aug. 1 July 16 Wisconsin El Pr 6444 Pf.$1.62 Q July 24 June 25 $1,300,000, and a contingent Payment of 
Fireman's Fd Ins...."" Se Q July 16 July 5§ Nat Bank or Pottstown, Do 6% pf. _. ee Q July 2 June 25 $200,000 Warner Brothers books and those 

reboard Products 6% pr Pa , . $1.50 S June 30 June 30 Worcester Surburban &) $1 Q June 29 June 21 af in bsidiaries she? : _tho: 

Pee 91-50 Q Aug. 1 July 16 | Nat Carbon pf $2. Q Aug. 1 July 20 Wrisley (a By Co pf $1.75 Q July 3 June 29 S Subsidiaries 10OW a net financia] 
First Nat Bk (Paterson, | New Bedford Gas & Edi York (Pa) Tr Co © Q July 2 June 25 benefit of abDproximately $2,100, .. from 

NJ) .. Ses6 --$2 Q July 2 June 25 | son Lt ‘ 75e Q July 14 June 28 York Rys pr 62%c Q July 3} July i5 the exchange of mutual releases. before 
First Nationa) Bk (Media | New Britain Nat Bank rovisic fo. Federal ; State ¢; 

peri a +p7.31-50 Q July 2 June 30 | (Conn) $8. 54 S July 2 June 26 \ccumuiated, Pl zal fee, 12% Federal ang State taxes, 
First Nationa) Bk (Prince- | NJ Zine 50e Q Aug. 10 July 20 Anglo Am Corp of gs A, ““6al fees ang minor adjustments 

ton, N J)... Tor 5 S July 2 June 20 | NY Telephone $2 Q June 30 June 30 Ltd, 6% pr... . +» 9% Aug. 18 June 30 Universal Gypsum ang Lime Company— 
First Nationa) Bank (Toms Nineteen Hundred Corp, B.25¢ Q Aug. 15 July 31 Cent Illinois See pt 15¢ Aug. 1 July 20 Creditors IN @ petition filed in the Fede,;- l 

i Fee 87Kc Q July 2 June 27 | North Boston Lt Pr 6% Pf.75¢ Q July 16 July 6 Int) Util $7 Ie 0s 0 87Ke Aug. |} July 20 C f Chie! J edera 
First Fin Co of Iowa (Des | North Ind P Ser 7% pf 87%e Q July 14 June 30 Do $3.50 pt._°** -...43M%6 Aug. 1 July 29 we af “a0 asked for reorganiza- 
Moines) $1.50 Q July 1 June 23 Do 6% pr gee Q July 14 June so Lerner Strs Crp 64% pf.$1.62 July 10 July “> tion of the company under the new Bank- 
First N Bk (Seattle, Wash) Q July 1 June 26 Do 5%% prt 68%e Q July 14 June 30 Nat! Bear Metals 4e;, f. $1.25 Aug. 1 July 16 ruptcy Act. 
First Sec Corps of lowa No Ins of N Y ° $1.5 S July 20 July 14 Peaslee Gaulbert Corp 7% j 
. f ; ke Q July 4 June 23 N Amer Trust Shrs (1953) !4¢ . - June 30 f ORCEs oheds. . - $1.75 June 30 June 23 | : 
First Nat Bk (Biddeford, | Nort & Western Ry $2 Q Sep. 19 Aug 31 Roos Bros, Inc. $6.50 pf 81ize Aug. 1 July 25 DIVIDEND, 
hemes Bs July 4 June 25 Do adj pf $1 Q Aug. 18 July 31 Standard Fruit @ 8 8 7% 
First Nat Bk (Wilkesbarre, Northern N Y uti, Inc, OS Pte ‘ +. .75e Aug. 1 July 21 >> mmr 

‘a ‘ sj -++..$6 8 July 2 June 2 | 7% pt $1.75 Q Aug. 1 July 10 Walker Mfg $3 __ eee 75e Aug. 1 July 21 
First Nat Bk @ Ty; (Green- | Oakland C m pr 33.50 S$ July 2 June 23 Resu 

field, Mass)... * --32 S July 2 Junean | *! > sumed. 

First Nat Bk (Dover, ON eo he a Per June 30 June 22 ; Adams (3 p) Mig Ibe Q Aug. 1 July 15 BENEFICIAL INDUSTRIAL 
7) ‘ $2.50 Q June 30 June 30 | Assoc 6% pf $1.50 Q July 5 June 21 Atlas Plywood | ~ ++ +e. 500 July 15 July 2 

Fitchburg Gas & Elec Lt.69c Q July 16 July 2 Outlet Co 50¢ Q Aug. } July 20 Atch, Topeka &S Fe -- $2 Sep. July 31 LOAN CORPORATION 

Foundation Tr Shares, A. 7, July 15 June 30 Do 1st pr $1.75 Q Aug. 1} July 20 Campe Corp a 20c Sep. 1 Aug. 15 

Frick Co, Ine C% pf.... 75e Q July 2 June 20 Do 2d pf $1.50 Q Aug. 1 July 20 Central Pow & Lt 7% Pf.43%e Aug. } July 14 

General SS k<6 ones, 7T5e Q Aug. 1 July 16 : ir A 15 July 29 | Do 6 i de apa = oe Aug July 14 | — s 

General Stockyards Se @ Aug. 1 July ia | Pacific Lighting Se Q Aug y Frick Co, Inc.|. July 2 June 29 Dividend Notice 

occ... $1.50 Q Aug ; July 14 | Pac Tr Ser Corp 7% pf. 17 Q June 30 june 30 ash Motors | --2e Q Aug. j July 20 
Globe Grain @ Milling Co | Paterson & H R RR. #. 5 8 july e july 2 Union Twist Dril} 25e June 30 June 26 

36 of... ks § Q July 2 June 27 | Penberthy — oe... -50 Q + —$ Warren Fdy & p ee Aug. j July 16 EG ULAR quarterly 
Gold Dust... __ --- 300 Q Aug. 1 July 10 } Penn (Wm) Tr Co (Pitts): Q June une Ae | 
G field Gas Li T5e Q July 2 June 15 | Penmans, Ltq . Q Aug. 15 Aug. “¢ merensed., dividends have been de 
vreen § .* ibe ¢ ae i July ie Do pf ce ---$1.50 Q Aug. 1 July 21 Canton Co, Bait 33 6s June 30 June 29 
: oe ; Phila Elec $5 ‘pz ‘$125 Q Aug. 1 Juiy 7 Charis Corp 374¢ Q Aug. y July 23 clared by the board of direc. 

Guelph & Ont Invest & we 2 July 3 June 20 Do 8% pf i ---50e Q t. 1 Sep. 5 Colum Mills, Inc : -$1.75 Q July 2 June 26 7 ~_ 
tude as: 30 (Guelph : : | Phila © Pwr ‘ge Pf.......50e Q Oct. 1 Sep. 5 Mechanics Na; Bk (Gon tors, as follows 
soe — aad Co epee 3 8 ty 5 June 29 | Phila Traction Co = -» June 30 Seocces ie cord, N ring F S July 2 June 26 

- - cod. . ae Pr SS geegce une elville Shoe 3 ! q } ‘ ~ 
Harrisburg Gas Co 7% PI-$1.75 Q July 16 June 30 | Pitts C. C @ st RR...$2.50 § July 20 July 30 | Reading Co" wa ‘Soc 8 ane 3 July i2 | Preferred Stock Series A 87% 
Hartf'd Steam Boiler insp 5 | Pitts Thritt Corp’ Ig Q June 30 June 11 lus Smelting Ret @ ‘Min’ $2 .. July 14 Juiy 3? ber share 

ss os 000 « ade QO July 2 June 25 ho Qepeitieds $1.75 Q June 30 June 11 Vanad-Alloys Steel .50e Aug. 10 Aug } | 
Hartford Ei Lt.) ||| * “7. Q Aug. 1 July 15 Plymouth N BK (Mass). $2. S July 14 Inne 39 Williams (Rc) & Co 25¢ Q Aug. 4 July 16 Common Stock 3714. ber share 
Haverhill Elec Go.’ y july 6 Suly 2 | Pneumatic Scale |" dT he Q July 2 June 22 Woburn Nati Bx (Mass). "$2 § July 16 June 39 
Hercules Pdr pf_ $1.75 Q Aug. 15 Aug. 3 Potomac E 7% pf’ $1.75 Q Aug. 7 July 20 d Both dividends are bi 
Hershey Choc.” Te Q Aug. 15 Jute 3 | “Dean pf 481-50 Q Aug 1 Jun 2 Extra. Payable 
Do cony pf...... $1 Q Aug. 15 July 25 | Pomona Com} and Say Alaska J Goig Min 15¢ Aug. 1 July 19 July 30, 1034 to stock. 

Highland Dairy, Ltd, 7% 7 | Bank (Calif) |_|. **++-$2 Q July 2 June 26 Augusta @ Sav RR 25¢ July 5 June 21 hol , 

| EO e pape ----+-$1.75 Q July 3 June 23 Premier Shares ||": ---10e S July 16 June 30 Can Gen Inv, Ltd, reg 2%e .. July 16 June 30 8 Of record at close of 
Holyoke Water Power... . $3 Q July 2 June 22 Premier Trust Co (Lon- 90 cpn taede 21hc July 16 | { busi July 16 1 
Home Nat Bk (Meriden. / - Ga... $2.50 S June 30 June 20 | Devonian Qjj 10¢ July 20 June 36 ness July 16 1934, 

Weve ste Q June 30 June 27 Primary Tr Shrs, Ser A | Family Loan Soc. Inc, $3.5 
Horn & Hardart of N ¥,-40¢ Q Aug. 1 July 12 bearer sae ee 032c June30 ... j Pe 37%c July 1 June 16 E.A Bamey 
Humboldt Malt @ Br. cl prud Trail Tr Shrs’!**” ide .. July 3 °° °°*": Prem T+ Co (London, Ont) S45 June 30 June 28 | 

A pf. lla dha «Wed @ July 2 June 1) | Pub Sery 7 Shrs, A.reg.6.045¢ | July 16 June 30 Rich Ins Co, Ny Y 2c Aug. 1 July 14 Treasurer. 
Huntington Nat Bk (Co- : P Do A coupon oss. 6.0450 |. June39 |... | Un G Eq Can, Ltda, ‘Stand j 

lumbus Ohio) $1 Q July 2 June 27 | Quak St Oil @ Rez 20 July 22 June 36 | Shares’’ ike July 16 July 10 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR 


These Quotations are - bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 


UNLISTED SECURITIES 





FOREIGN SECURITIES 























Key. Bid. Offer. 
157 Alpine Montan Steei 7s, 1925-55.... 78 82 
157 Austrian Government 7s, 1957...... 66 67 
157 Austrian Deter. | coupons. PAW 

52 Bogota 6%s, 1947.................. 

94 Bogota Peres a Light és: 1947.... 19 Ft 
157 Brazil Dollar Bond coupons....... Ow | 4d 
203 Brasil 46, WO1G. ...ccccccccccccccce Ow 
157 5s, Bw 
42 

73 got 
157 62% 
157 57 
157 Budapest 6s, 1962..........-...250% 41% 
157 Buenos Aires scrip................ 35 
94 Cali (Municipality of) 7s, 1947.. 13 

52 Cali (Municipality of) 7s, 1947.... . 12 12% 

52 Callao (Province of) 7%, 1944... a 
52 Ceara 85, 1947..........22.2eeeeee oe 
94 Chile _——— iviesgaaahecackece ae 
157 City Savings Bank 7: 53 
13 Sotsenbia ‘mrip (old) ‘aT 47 
73 Colombia scrip (new) 1946.. 36 
94 Colombia and scrip... . ee 
157 } ae soe GR cccecsccccecss Oo BW 
52 Pacific Ry. 74s, 1949.. 16 19 
157 } een an Mige. © & investment 7s, 

Ser. 58 
* 
57 
60 
74 
85 
80 

HM Hungarian Int. & Ext. bds.& coups: OW... 
157 Hungarian Dollar Bond coupons... OW BW 
157 Hungarian Central Mutual Credit 

= Orr 46 
157 — Consol. Municipal 744s 38 
157 a Discount & Exch. Bank 
157 metgustan Italian Bank bs 1932. 78 
157 Hungarian Italian Bank 1963. 
157 Hungarian Land Mtg. Ins. , "61 46 48 
157 G. Farben Industrie Shares... .. 20 

42 Italian Consolidated 5s............ 71 7 
157 Italian C lidated 5s............ 7 
42 Lithuanian Liberty Loan 5s, 1935.. 71 85 
157 1 Ys , 1935.. 

187 Lower Austrian Hydro Elec. Pr. 

42 Mexican ae Rwy. ¥ 4 4% 

157: N: tral Savin: 
WED 20 ccccccecgcce oe 
157 National Hungarian Indus. Mtge. 0% 
Di BD 65.06 ccnctocsicecerocccees 
73 Panama scrip ...... Ricstacceceses 15 20 





Key. 


157 
157 
157 
157 
157 


42 Russian Imp. $ | 
157 Russian 


157 


157 
157 


RSSESEB tet 


FOREIGN SECURITIES (Cont.) 
Bid. Offer. 
Poland 





: 
g 
aL 


hares 
Rima Steel Cosp. a, jess.. sapedooe 55 
Kerensky 5 5s, 1917 be 


Russian 
Salvador 73, "57 bds., c/d 
Santa Catharina (State of) 8s 








geagaeges: Bene’ Be : 


GERMAN DOLLAR BONDS 


Bas. & Coupons OW 
Dollar Bonds ow 








rman Atlantic Cable 7s, 1945.... 
Leipaie Overland Pow. 6i4s, 1946. . 
unich 7s, serial 
Municipal _— & Elec. of Reckling- 
ha he ae ° 


r 6s, 43 
— Atlantic Cable 7s, 1945.... = 
bed 





I 
Sax 
. 
& 








iemens & Halske deb. 
Stettin Public Util. 7s, 1946 

GERMAN INTERNAL SECURITIES 
E, GB, WORREB ccccccccccccccccesces ow 


Leipzig with rights.............++. ow 
Munich with rights.............+++ 

Cologne with rights........... os 
German bonds without rights. . 
German redemptn. bonds, with rts. ow 
German red. bonds, without rights OW 





SSS SeSeeses eazene: B casndiganee 


CANADIAN SECURITIES 


Key. Bid. Offer. 
DOMINION ISSUES 

59 Dominion of Canada 4s, 1960...... 100% 100% 
PROVINCIAL ISSUES 

88 Prov. of Alberta 4%s, 4/1/35...... 99% 100% 

59 Province of Alberta 4%s, 1958.... 90% 91% 

66 Prov. of A 4 rr 99 ‘se 

88 Prov. of British Colum. 4s, 5/15/36 97 

66 Prov. of British Columbia 5s, °39 

5® Prov. of New Brunswick 4%s.'61.103 1998 

5® Province of Ontario 4s, 5/15/48...101 ‘0% 

88 Prov. of Ontario 4s, 6/1/66....... 

88 Prov. 5 5/36...... 1 

88 Prov. of rio » 1/15/42...... 105: _ 

88 Prov. of Ontario 6s, FEB. coves 113 - 

38 Province of Quebec 4%s, 1950......107 107% 

59 Prov. of Saskatchewan 4%s, 1951.. 86 87% 

66 Prov. of Saskatchewan 5s, 1939... 

66 Prov. | Saskatchewan 5%s, ‘46. 97 
88 Prov. of Saskatchewan 4s, 41/15/35 Hy . 
MUNICIPAL ISSUES 
59 Winnipeg (City of) 4%s, 1957...... RQ 90 


CORPORATION ISSUES 
Abitibi Pow. & Paper c/ds 5s, 1953 31 31% 


90 
90 Beauharnois r Woe ose tae 
41 British-American Oil BED ecccce = 


snes Toa 
41 British ——- Pwr. Corp. $0, "80.100 101 
147 ‘British Columbia Power 5s . -. 100 
41 British Solumbia Power 
147 British Columbia Power 


tlantic 
la Atl Ry. ist "a, ‘S55 
la Cement 947. 
la Cement 5 1947... 


la 8. 6s, 1941....... 
fan Int'l Pa 
41 Pacific 414s, 
Dominion Gas & Elec. 
Dominion Gas & Elec. 
41 I coy BOEB. .ccccccce 
90 F Playe 1948........... 


Famous 
88 Grand Trun! “Pacific 3s 3s, 1/1/62.. 
88 Grand Trunk Pacific 4s, 1/1/62. . 
$1 Grand Fad Term. & Cold Ste 



































Lp 96 0000egeeeegocecoesse 8 11 
147 Int nt'| Paper Pow. of ye , 68.. 93% 
90 McCo! a 6s, 1949.......... :101 102 
90 Harris 5s Ord Dine o6.acuee 

147 it r $%s, 1952......... 

90 Minn. & Ont. Paper 6s, 45-50 c/d. 20 21 
58 ‘ontreal Lt. Ht. & Pw. 5e, 1970. .108 109% 
147 Nova Scotia Lt. & Pw. 5s, 1958.. 99 


FOREIGN SECURITIES (Cont.) 


Key. Bid. Offer 
41 Ottawa Lt., Ht. & Pr. P meg 1957....103% 104% 
147 Ottawa Lt. Ht. & Pr. 195 -103 104 
147 Ottawa Valley Power Sie 1970. -106% 107% 
147 Price Bros. 68, 1943 bds...........- ‘7 
9@ Howard Braith Paper Mills Fs Mag 93% 994% 
Shawinigan Water & *70. .101 101% 
147 Southern Can. Power 5s, ose. rey 105% 106 
41 West Kootenay Pr. 5s, 1956........ 104 105% 
147 Winnipeg Electric 6s, 1954......... 48 49 


GOVERNMENT & MUNICIPAL BONDS 
PHILIPPINE GOVERNMENT: 

BBB GAGS, GS 2. cnccccccccccccs ecccccecce 9 100 
ALABAMA : 

92 Alabama Renewal 3i%s, 1956....... 82 85 
92 Alabama Harbor 4%, long........ 91 94 
116 Alabama Harbor ifs CO ae 

92 Alabama Highway . 1945-55...100%4 4.30% 
11¢ Alabama Highway 4%s, 12/1/39... .. 102 
102 Ala. Highway, any rate and mat.. OW... 
181 Ala. Rd. & Bdge. cr) 12/1/46-59.. .. 4. 

92 Alabama Warrant re: 5s - ex 90%, 
1¢2 Alabama Warrant oan 5s, 7/1/38. - 1 ¢) . 


11@ Alabama ref. 5s, 1 


any 
169 Birmingham, eh .y¥ 
131 Birmingham rfdg. 





168 Dallas County Si Ss es 

166 Dothan Water ridg. 6s (Oct.)..... 88 
106 Elmore County, amy..........s.0. 00 
BED GOGREOR, BBG... sccccccsesvccscenvess 


185 Huntsville (City of), any.. 
109 Jackson County, all issues 
, all issues 


105 Jefferson Co. 4s, any.... 
11@ Jefferson Co. 6s, 1948-58. 
108 Limestone Co., 
116 Limestone Co., 
116 Lowndes Co., all iasu 
11@ Macon Co., 
108 Madison Co., 
116 Madison Co., 
110 Marengo Co., all 

110 Marshall Co., all issues............ 
165 Mobile =ese- COR, Bi v6 060 vcpress , 





105 Mobile Rfdg. 5 4 were 
92 Mobile W. Sewer “s "1939... sa 
SB BRGREOOMOTY GG. 0 0c vccnceccdecs ces 76 


165 Montgomery 5s, any 
125 Montgomery Water Wis: 5e,May,’40 . 





109 Selma, all issues...............00: ow 
109 Tuscaloosa, all issues ow 
ee See GB. 0 00s0sdsnnss0845es0 ow 





Continued on Next Page 





i—H. D. Knox & Co., ll Broadway 
Phone Digby 1389. 27 State. st: 
Boston. one ee ¥ APital 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2033. See Front Cover. 

3—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. See Page 15. 

tee & Co., Members N. Y. Stock 

120 Feeds WwW. ¥. 
Phone tor 2-8000 


5—E. J. Kitching & Co., 75 Federal St., 
Boston. | P Phone HUBbard 6630; Hart- 
fe) 

6 Jesse bang & Co., 67 Wall St., N. Y. 
Phone WHitehall 4-4230. 


1—Walter S. iipeo & Co., S¢ Congress St., 
Beston. Phone HUBbard 71 

9—Putnam & -_s Central Row , Hart- 
a Phone 5-0151; N. Y., * CAnal 


6-1255. 
10—Frederick C. Adams & Co., Wotesal 
St., Boston. Phone HANcock 8715. 
12—Lebenthal & Co., 120 Broadway, - Y. 
Phone REctor 2-1737. 

13—Geedwin Beach & Co., 94 Pearl St., 

Hartford. Phone 2-3145. 
14—Hempstead - Vaughan Co., Grosvenor 
Bidg., Providence. Phone Dexter 5342. 
16—Adams & Peck, 63 Wall St., N. Y¥. 

Phone BOwling Green 9-8120. 
17—Chas. A. Day & Co., Inc., 303 Sears 
Boston. Phone LAFayette 0695. 


» Besten. a ae — 
21—H r Soliday & Co., 1420 Walnut 
str i cetidar, Phone ) a ~~ 


a. a & Co., Inc., 1,500 Walnut St., 
Philadel Pa. ‘Phone Penny- 
packer 


23—Jenkins, Whedbee & Poe, 10 South pe. 
Baltimore. Phone PLaza 1516; 
York, Digby 4-1859. aie 
“—F. L. Dab: & Co., 10 Post ice 
‘Bos Z HUbbard 


Beston 
Ss * HAnover 2-5000. 

1,568 Walnut St., Phila- 
Phone Pennypacker "9400. 


27—Herndon & Co., way, N. 
Phone WHitehall ’ 

28—Lane, Rew & Co., Court Square 
Bidg.., Baltimore, Md. Phone Calvert 


29—Mitchell Ss Co., Mercantile Trust Blidg., 
Baltim Md. Phone Plaza 2134. 

a rae 8 Pearce & Co., Inc., 120 Broad- 
ween Y. Phone REctor 2-3266. 

A Them m & Co., 43 Exchange 
i 7B one HAnover 2-7410. 

ge & Co., Inc., 80 Broad St., 

by 4-8090. 


35—Kenneth M. Jones & Co., 10 Post Office 
uare, Boston. Phone HUBbard 3818. 
& Co., ue Broadway, N. Y. 

Phone REctor 2-8126. 
33—P. F. Fox & Co., 1 Wall St., 


20—V: Robinson, 31 Nassau St., 
Phone COrtlandt 7 
41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone REctor 2-7231. 





w. &.. 
Phone Digby 4-8740. 
m, Logan & Co., Inc., 120 Broad- 
way, ¥. Phone REctor 2-3200. 





45—Hopkins Bros. 


19—Pask & 
50—Mason-Hagan 


53—Bailey & Co. 
55—Colonial Bond and Share 


3-7197. 
73—Clinch & Ce., Inc. 
15—L. E. 


7i—W. t. Budde 
79—James 
s1—M Ht H. Connell & Co., 
ss_F A Ww 
84—Herz 
i 3 


KEY AND INDEX 


Phone HAnover ~~ 
a 4 & Rowland, Broadway, N. Y. 
one BOwling pe 9-7710. 


tor 2-1767. 


46—Dunne & Co., 40 Wall St., N. Y. Phone 


BOwling Green 9- 


41—Ed. C. Wright & Co., 49 Wall St., N. Y. 
iy -1166. 


= 

Walbri 1 Wall St., N. Y. 

Phone Digby re 

Inc., ‘916 E. 
Phone 2-2841. 


hone 


Richmond, Va. 


52—Ryan & McManus, 24 Broad St., N. Y 


hone HAnover 2- 

iten Bank Bidg., 

Phone 3-1149. 

Corp., 307 
ore. 


Knoxville, Tenn. 


First Natl. Bank Bidg., 
Phone yy! 2-3050. 


aia Bros. & Co., Inc., 1500 Walnut 
, Philadelph ia. Phone Pennypacker 


57—Swart Brent & Co., Inc., 25 Broad St., 


St. 


Phone HAnover 2-050. 


Y. 
58—Wood, Gundy & Co., Inc., 14 Wall St., 
dt 7-6080. 


N. ¥. Phone COrtlan 


60—Cutter & pizen, 1 Se. William St., N. Y. 


Phone D 


o-taee. wbetiin & Co., Inc., 3 
B N. Y¥. Phone BOwling 
Green 00. 

68—Stifel, Nicolaus & Co., Inc., 105 W. 

Adams St., Chicage. Phone State 


5770. 
o—F.S. Yantis & Co., Inc., 120 Se. LaSalie 


Phone Andover 1551. 


67—F. M. Zeiler & Co., 209 So. LaSalle St., 
jicago. Phone Central 5387. 
68—Fi LaSalle Co.. Inc., 11 Se. LaSalle 
St., Chicago. Phone Central 4424. 
Francis Bro. & Co.. 222 Ne. 4th St., 
St. is. Phone Chestnut 5370. 
71—Booker & Davidson, Inc., Hamilton 


Bidg., Knoxville, Tenn. 


Phone HAnover 
Mahan & 
is. Phone Garfield 
Richter Co., 
Phone Garfield 0225. 
idg., Cincinnati way 7084. 
Lean 
Y. Phone Disty 
me HAnover 2-5350. 
4 illard 
Phone ANdrews 3-8900. 
HAnover 2-1226. 
Tenenbaum & Har _ 


1 Boatmen’s Bank Bldg., St. Lo 
| a Central 


87—Schoelkopf, Hutton & Pomeroy, Inc., 
70 Niagara St. Bufiale. Phone ‘Wash- 


, Gouinleck & Co., 
W. Torente. Phone Elgin 2236 


14 Wall St., N. Y. Phone 


Main St., 


Mason St., Mil- 
lle St., Chi- 


Phone 
52 Wall St., N. Y. 
2528. 

Co., 509 Olive St., St. 
0250. 

Landreth Bidg., 

& Co., Inc., Union Centra) 

Ph. Park 

& “ys ll Broadway, 
4-8560. 

50 Broad St., N. Y. 

& Co., 40 Wall St., N. Y. 

og & Co., 30 Broad St., N. Y. Phone 


a ag 





The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. 
42—M. S. Wien & Co., 25 Broad St., N. Y. 


90—J. BR. Megson & Co., Ltd., Royal Bank 
ite. Phone Elgin 6448 
92—C. - Novotny & & oo. Inc., 80 Teeed St., 
“y. we | Green 9-5544. 
94—Leon S. Petz ae Co. Broadway, N. ¥. 
fay 2 Digb: 
96—The Bankers 4-ches Co., Inc., 4th and 


Market Sts., Louisville. Phone L. D. 
T. & T. Tele. Lsvi 4. 


227. A. 
98—Lewis & Hall, Jefferson Bid Greens- 
boro, N. C.’ Phone L. D. 972. 
99—Guaranty Corp., Jefferson Bidg., 
Greensboro, B. Cc. Phone L. D. 390. 
100—Pierce-Biese 1,608 Barnet Natl. 
—_ Bidg., Jacksonville, Fla. Phone 


L. 
101—Ficdevicn ‘KE. wepting. _ 8th & Main 
ts., Richmo a. hone 3-6641. 
A. T. & T. Teletype No. RRichm’d 25 


102—Tie Robinson-Humphre 8. + Bhedes- 
Haverty Bidg., A’ Ga. Phone 
Walnut 0316. 


103—Smith, Kenn ., Florida Bank 
Bldg., le, Fila. Phone 8616. 

104—D. . Arries & Co., 415 Tam St., 

T: — Fila. Phone M8039 and L. D. 


M1701. 
105—W atkins Meceow 2 & Co., 


Inc., Wood- 
ward Bidg., Bi om, Ala. Phone 
3-4978 and L. D 

106—Harrison, McGreeay Shoreland 
\e * Phone 2-5126. 


107—Howard V. Noll & Co., Inc., 426 Lexing- 
ton Av., N. ¥Y. Phone MOhawk 4-5322. 

108—Dee & Co., Harvey g., West Palm 
Beach, Fla. Phone 9613. 

108—Marx & — wn-Marx Bidg., Bir- 

Phone 3-1238. 

110—Ward, Sterne & Co., Brown-Marx Bidgz., 
Birmingham. Phone 3-0236. 

111—Rauscher & Co., Inc., Mag- 
—_ - Hidg., Dallas. Phone 7- ; 

112—Whitney-National Bank eof New Or- 
leans, St. Charlies & Gravier St., New 

Pho: 5350. 


. me Raymond , 
113—Nuslech, Baudean & Smith, Inc., Hi- 
bernia Bank z-, New Orleans. 
me Main 4700. 


Pho 
114—Mahan, Dittmar & Co., South Texas 
Bank 


F 7 San Antenic. Phone 

Garfield 9311. L. D., 420. 

115—R. A. Underwood & Co., Trinity Life 
= a PM ees Werth. Phone 2-3941; 


ue eager McClung, Inc., 436 First 
—yog mtg, Me oe Phone 
. Teletype 


118—Lachlen M. Vass & Co.. Inc., American 
= Bidg., New Orieans. one 


n 1292. 
ussen Benin J. Villere & Co., Canal Bank 
idg., New Orleans. Phone Main 1367. 
10-Bain. Emerson & Co., Frost National 
Bank -» San Antonio. Phone 
Soeas s 


122—Neuhaus & Inc., Union National 
Bank Bidg., < aouston Phone Pres- 
ton 6255; 

123—L. K. wht. s Co., Second & Mon- 
roe its., Memphis, Tenn. Phone 


6-2838. 
124—Robinson,. Webster & Gibson, Inc.. 315 
by St., Nashville, Tenn. Phone 


125—Cumberiand Securities Cor rR, 66 400 Union 
0 


126—Union Planters National Bank & Trust 


L. D. 
128—Utrusce Cerp., 


120—-Seemtere & Thomas, Inc., bd o> Second 
131—Equitable Securities C 


6-7171 
132—First National Bank of Memphis, Bond 





St., Nashville, Tena. ne 5-3813; 
L. D. 55. 


Ce., 6 Madison Av., Memphis. Phone 
6-7500; L. D. 218. 
127—Walton, Sullivan & Co., 404 Louisiana 
St., Little Reck, Ark. Phone 9113; 
4th & Leuisiana Sts., 

Little Reck. Phone 4-1247 
1238—Mahan, Dittmar & Ce., Datias Bank & 
Tr. Bidg., Dallas. Phone 7-6318; L. D. 
Memphis. dy th 


, 306-14 Harry 
Nichol + Nashville, “¥enn. Phone 


Dept., 127 Madison Av., Memphis. 
Phone 6-1620; L. D. 270. 
in we a Co., Inc., 12@ So. La Salle 
t., Chicage. Phone State 0540. 
185~Ray . > aoe OY Co., 120 La Salle 
8t., A hone Andover i368 
-W ay Duckham & Co., Union Trust 
g., Pittsburgh. Phone Grant 2000. 
137—Gillle” Weod & Co., Union Trust Bidg., 
Cleveland. Phone Cherry 5050. 


138—Wm. J. Mericka & Co., Inc., Union 
Trust Bidg., Cleveland. Phone Main 

138—Denald O'Neil @ Co., iblic Bank 
Bld Dallas. Phone Le ; Chicago, 
Central 8446; St. Louis, Garfield 


140—Charles L. Babcock Jr. & Co., 15 Wil- 
roy St., N. ¥. Phone HAnover 2- 


142-Randelph & Ce., 2 Rector St., N. Y. 
Phone aan Green 9-8663. 
ies. ing R. Mite & Co., 20 Broad St., 
Y. phone “‘HAnover 2-0727. 
14_-Wy veer & Diner, 6@ Broad St., 
hone HAnover 
145—Carret, Gammons & Co., 120 Broadway, 


N. hone r 
aie Securities Cerp., 100 Broadway, 
Y. Phone REctor 2-6660. 


150—G. X.. Ohrstrom & Ce., 40 Wall St., N. ¥. 
Phone ANdrews oe. 
en | & Eséredge, 39 Broadway, N. Y. 
hone BOwling Green 9-2929. 


ee a. & Co., Inc., 128 poeneway, 
N. ¥ hone or 

154—Munds, wuneee & Petter, Y. C., 
Members N. Stock ich” Phone 


WHitehall 4-5500. 
155—Atkinson & Co., Inc., 44 Pine St., N. Y. 
Phone JOhn 4-4272. 


156—DuBeosque & Co., 25 Broad St., N. Y. 
Phone HAnover 2-0360. : 
157—Cari yams & Co., Inc., 32 Broadway, 
N. hone “Chica 4-8120-7. 208 So. 
La Sh e &t., icago; phone State 
See Page 1 


158—Ewart 2 Bon hg 63 Wall St., N. Y. 

Phone Wilitchall 4-6162. 

159—Janney & Ce., 1529 Walnut St., Phila- 
delphia. Phone BOwling Green ow Sa 

i6e—Wm. W. Fogarty & Ce., Lafayette 
Bidg., Philadelphia. Phone Lombard 


i61—G. M.-P. Murphy & Co., % Con 
St.. Besten, Mass. Phone Hubba: 
4070: N. Y., Digby 4-4200. 
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ADVERTISEMENTS. 
: ADVER % iN 
? CKRTISEME : 
— & MUNICIPAL BONDS (Cont.) GOVT. & M aa 
. . ' , : 

or. aie i. UNICIPAL BONDS (Cont.) GOVT a 
69 Arkansas G. O. 5s, 1938-39 91 LOUISIANA: Bid. Offer. Key Pe ee ee er 
69 Arka ip a % 1 ana n | gg | 
. ansas Revenues 4%%s.. ‘ 61% 12 Louisi Confederate V PENNSYLVAN er - nn x 
63 Arkansas Highway 44s % 62% $1 Louisiana Geopnysical ex — = a ‘e 

12% Arkansas Highway 44s 67% 68% | ase Te, ED ucdcense cxploration Pen Berks Co. coup. 48, 12/1/47 ga wiiaes 
63 Arkans vy 7 86 Louisiana Highway 446 |... 99 100 caeenen on Pe . 

me mowny “1 2 ghway 4igs up. 4s, long 4 & Wash . 

sib Aekaneen Mighues an a G4) tet ln eee oe 1950- “id 93 56D Patiedsiphia coup. 440, lone. 102% SS ee eee Cone ee Oe SS - 1001 
‘ . s ouisiana FE f : 48, long.... 31, uw S , d Der a ; 

tse Arkansas Highway we * 70 ist Louisiana ane. tae. 12/15/38. ‘in SOUTH CAROLINA: 103 by — Lt. & Power 44s 525-3 5 
63 Arkansas Highway 4% 69% J 133 iculstome ieeer 4148 40 ‘00: kg = ‘e 4 > Carolina, any issue t4 Beattie — Re ys. 98% = 

ruanses Highway 44 My = + a Highway 44s, 12 80-5 So. Carolina Highway | . Ow 64 Taco: ev. 44s $ 10- 11 
Ark 5s 7 y isiana H /15/36. . Z I ighway 444s, D "5 allele " 0 
a ooo © 72 73 13! ~ a Highway 5s, 1936- i 9813 81 South Caroling “ie 2 ec. ,"52 106.09 4 4.40- 41.20-1, 
Arkansas Highway — 73% 74% 92 pe eng Lo ae Ss, F 15/4 44 oo county. Seer ee Bis os iain 
Arkansas 5s 7) 74 76 1936-40 ighway 5s, “H” & ‘‘I,” 101% 102 Anderson County 4 ' eli od nerpiematiaannerer 9 
Ashanens $0 -..-...-. 74% 75% 49 Louisiana Por 9: 102 Greenv , Ow > 3.50-1 3.50 
. all issues . ‘ort 5s, 1937-28 8% 100 ———— : 
Arkansas Pensions 7 — 7.2 ‘a pore — Comm. 5s 95% lez York County ; Ow WATER COMPANY BONDS 
; : a 92 ; . ~ ~ ** * oe 901g ‘ . « a t 
Arkansas Ka ge ig on 7 on ase Louisiana Port yn ~ 1000-48. 91 93 SOUTH DAKOTA: ow = oe Water C > 
raanees Ka mpvt. ae 18 Louisiana | €o Se, 1968-48. oA - 133 South 39 Alabama Wat eta” ... 69% 703 : 
chants Road’ Dita... O48 oat 3 Louisiana ser. i. Sigs oa we 135 South ot R. C., any........6.00-1 6.00 a7 yet meg Water iy a ee 67g 68i5 } 
oe ae ar 63% Acadia Parish & Ow 5 . ta Ss, 1940 oo" 57 Atlantic Co. Wate O08, 1K 99 100 
: —~ a, 1. Dists 15L South D . .. 93 57 m Water Works’ Se, "57. 98 
Ark aay 43% | 2S Baton . 8 ow > akota R. C. 54s . 9414 57 Birmingha "se on 
ag Fagen Impvt. Dist. elig ~— 19 Claib a, a. Re 1.5 .100 101% 12 South Dakota Aodig ng 99 1938 .. 5.50% A Birmingham x at w hs Be 34 a a | 

tae , - a 118 Franklin Pariah Ra 5s . 99 TENNESSEE: 91/41 5. 25¢ 4 Birmingham Wa 4. Ile 2 
ws s Tol) Bridge Se, 1945-50 73 Poe: 118 Iberia Parish. a d. Dist. No. 1 ow 132" a 159 Chester Water 54.102 
| os ae o .. 75 118 Jefferson econ” issue... . ow 33 Tennessee 4% & 41 B . 136 Citizens Water (W pS. 195 944 
: aoe Toll Bri 2, 2. 11s Madison Bd ony = ‘ Ow 4 ——— e 44s 1939 ridge 4.25% 4.00% ‘ie om 1951 ashington, Pa.) 

roadw > Moo 2 , 125 teres . 37 Com 8 

(27 mr coos ag Bridge 544s. 9914 - 118 Moorehouse Pia. Nos, 1 & 258 os : 124 Fores oreo rag 4 4%s, Jan., '39 ms anal 57 p me nanremcon bra = 58, ‘57 9914 “ 

128 Bre A St ridge. 9914 92 New Orlea , s. ow | 133 8S, 1943 ? - 56 57 Davenport W Co. 58, es ) 
ateet Main St- Bridge... ‘ as ioe — - g. 4s, 1955-65.. 98 = Tennessee 6% Gas Tax 111% «112% 66 Davenport Water o. 58, 1961.. 100 14 

Oe Pal ino. 5 a 119 Seay Geka ae ay 4s, 1942. 99% n ‘Denneneee, all issues. .... 11% 112% | 1 Davenport Water Cc ist 58, 61... 99% 100% | 
: Schools 9 N ; vt. 4s, 1950. § . ennessee Ao ° ow = ao We ‘sa 

1 2 ew Orlea H+ te ee, af 3 6 ik 3 

be Sales a — [a House & Jails rah, AH _ eetuene bar 7 — : -101 ‘= 126 Tennessee ogy esa : oe ow = East St Louis é ret Water = b 84% 85% : 
: “2 ui 2 New eee = u _ ’ 5 8 A yreenw m. S$ 91 : 

127 Helena Gunect ndings 6s 113 on Any yd ae. &: 414s, any mat ow 97% ~ Tennessee 448, 4%s ow 39 Huntington Wate & Gas &, os, © - I} 
“ Hot Springs F ow 118 Orleans P. » . 901 e = Alcoa Ow BW 57 Huntingt la oa = ' . 

127 iadependenee ane i\gs 75 ; 119 Ouchita Parish Ra 4 es 93° 3 33 ee County 5s. ow 5 Huntington Water Go. 6s; 1954 OL 
= o. Bridge , s sist. No. 2 6s 2 rist ce 4.50-2 1 Indiz wy ge 

131 Independence Co um mone dipieoe No. 2 6s, 58 C 2 x ndianapolis Water 5 y 101% 

ings , 112 Shrev ~ - on Sampbell County ; = "M7 Monn. “Suppl os. ‘a. 

7 ‘terete 0. Fundings. ow i‘ — pe a . “100% os - pee ey County 5s . ow 57 onkauth oan Supply 5s, 1949.. 41 a | 
a5 Little Beck, DO. Airport 5s ow . 118 Tensas Parish, mar han 4.70% 4.60% 53 Cinte County ' ovens. Se 39 Newcastle (City of) Wat. See aL100" 
: . r *: . ¥ 4 “ . ) , : . ) Co.5s,’ z 
; No. 104 ‘Street Impvt Dist MAINE: . s+++- OW .. 58 Cocke County OW 18 New Rochelle Water Sey : 

i —_ pinned _ ow id a | Cocke County .. ow 39 New egg Water 5s Ray 8% : 

2 ut nat & A RRR owlan yitigh ge St., 126 —— County 5s . “a” = New York Water Service 5s, 1951. 8814 891 : 
’ ola - 50% °° |” Sewer, Water & Rfdg. 4%s, 10/1/41 4.75 | 2h Knox County, ‘ F 3 \ : of : F : 
re) Missisaippt 7 ge ge ogee 8, 9, 11 ow MISSISSIPPI 10/1/41 4.75 ae Knos County, ian ow 39 Onio Cities Wate ee a 89 

12, : . . a nox Count sccceces sem 150 i Wate gy _ 

: user 182 y ‘ 2 Ohio Wat , r 65 
6 . c ippi 44 24.4 K : . - er Co. & 
is Motniton. Schools sree ee p td és ase Mississippi is 1934-36. .. ‘ 3.50-1 131 Rnenvitle ioe 6s, 5 1 41.. 4.50 - 40-% > — hg Service 58 1958 . a > 
: : ie : . i aia Sie NE oo ; on é P Case 5. 25-1 - na. ta , —_ we one 

3 Sor Lie Rock Viaduct 58..... 60. 123 cen an * 4.30-1° 4.25-% at Kosavine Se Sia 1/43... cw ® 21 | as Richmond ite Water Co. Sigs, 1952 84 . ae 

an ie a “a : . 23 Mississippi .25- 58 " I County 5s. teases 87% I och. & Lake O rks Co. 5s, '57 96 

128 St. Francis Levee D S.. ow ; Sz Mis ssippi, short maturities. . be aryville 5s & fis eee 100 - 57 St. Jos ogee ~~ Nypaagge™ ~ ip 

: , ae , 3 Mis spo 7 oes 98 - ins , eph Water Cc 9% 

2A St. Francis Levee i ee a " 82 135 M ept. 5igs.. = phis .. ow 52 San D >». 58, 1941 10 
| . 2 135 Mion S Devt, Pie... phis water 41% 415-1 4.190 | 150 Scranton G Supply Co. 5s,’55 95 

“Winn 3M Banking Sty. Sie 103 ; 123 Memphis, 4s, acen se i 159 n Gas & Water 44s. 

: #3 Missisnppl 1952... 03 = & 4\4s, “tis & 4% 00-1 4.00 59 Scranton Gas & W 95 96 

roma: 123 Missi — ‘<a emphis, all issues “ees * ee 39 Seranton S ater 4s. 1958.. 95) 

: | Missisippl Levee ne SB iMenioee ; 4.15 é pringbrook W.S , 9% . 

46 Florida, ow 49 Miss ee peers Ji 415 | = Seem oP se,"et 10 ) 

106 Florida, all ee soos ease ow te ae any issue............ ow 136 Nashville 4s, 44s, dys. ; aan : = 57 South ‘Pitisbureh Water. on SB. 0" 7 
io Flori ow 30 A Cna@edesbsensécce ces : ; , : aot & im or 

i wore ol eA eins OW =< | te dy Superv. — essecee ath ow . 4 oe ae . odes — rt 57 South Pittsburgh Water C = 101% 

took : ow 130 Bolivar Co. § ~ ee - 71 4 ‘ounty SeRea Re heads»: r “ Ser. B. r Co. 5s, "60, b 

a Brevard By mn teens 37 = —. ——" ee ow - 124 Shelby ey a ee : ow 3 Fen er Water Co. 5s, 1956 oom 
17 Broward Co. Rd. 6s.. 37 : ay Co. Su : 5.00-1 132 Sh y, all issues sien. ’ tedby nw By ~ 0. 8, 194 08 

— 7 46s 123 C Superv. Dists. : elby County ow 150 W i coll. tr, Se... 3 

m6 ¢ ones 4 Soahoma C iets.........6.. ow . x ater Service Co. c 3 

rn Citrus 7 Road 6s... 38F 29% | 132 Coahoma po O.'s. .-4.70-1% ; 38 Washin on oo can-aye signe aga ; ; 
oS it 0. Road ta iF a goons fe cob .4.70-1 BW ington County 4.60-1% .. 6s, 1949. 101 
42 Dade > 1937. 85 128 Greeneiite “(Cik ‘o "3 Am | a in Senate Be 

: G : 3 Greenville (Ci mentptens asics ay F ; | . =, 

108 Dade Co. Bd. Pub. inst _ 35 | 12 Harrison Co. ity oth 0 Ow 115, Amarillo Ind. Schoo! = a , 

Wx Delray 39F 112 Hinds Co oad Prot. Sigs... 95 . 115 Amarillo I. 8. D. 5s ig 88 Ha apdteeconn bitte abe 

: =2 heehee ee ow 1S Jackson manesccecevecess weet ee 115 ae School 5s, to 1959... 89 60 Pe. ‘ 28, °53 1% 3 
: pee aes nil County... SOF 128 Jackson pees é 100% 5.20% 116 y pone (City of) ro 143 Ausevionn naar oo Pub. Serv. 6s, °38 1012 — 

os Ft . 5s ow $2 Jackson 514% D. O ow 122 Austin ity of), any cpn, any Ww 3 Arizona Edi ._ 15M vs 

Myers | 92 Jack 1 100 County F y a Gas & El < 
; | as ' son 54s, 1940-5 nes y R. D 148 A 945. 30% 

1% Ft. Pierce 32 118 Jackson Co. 0-50 ..100 iss Bee County Ow 158 ue Gna ae ee rs 

aa Ft. Pierce Pub y ow 113 Laurel 6s ... 9814 22 Bexar County 5.25-2 58 Associated Gas & Elec. 4} #8 ee ae 

zi oS -: Se ia i e+ aah teuae cl ekee Ow 6 Assoc. Tel. Util. 5 ec. 448, 1958.. 17} 17% 

Fi. Peres Pubic Util ~ A&R Super ‘s “y 96 Oo 122 B ounty 5s i . 6 Assoc. Tel. til. Ss, 1942 14% 7% 

#8 Hendry C 48, Long 84 130 Marshall Co. OR cicanaus 75-85 i Deamon ee oe "7 Tee guile 3 a 

16 Hineboroegh Co Court House & Jail 47 M3 Meridian e000 80-90 .. 120 Cameron Co. Roads. Ser esascess 2 t Austin St Ry. Sat 5s, 5igs, 6s ie 
“s 2 er " ¥ om ay 

\%¢ Hilvorough Co. t 138 Noxubee Co. SS  eepeeeee hee 120 Cameron Co. Road 5s, 1924, die ae x 6 Ses = FS... : 9 Ww 
46 Javcksonavill: 5s s & Hways. OW 130 Sunflower Co. ee. Dist. teens .90-96 .. 129 Cherok yy “ey Sy 7 . 32 Central Gas Punic Berri 

t7 Jacksonville 4443 and 5s. 4.25-1 pepe tcp ne a ** eroKee Co. Rd. No. 2 SS 2 : 152 Central Gas ce ae fey G1 

Kelsey City ‘ ow ~ : jecrenesoesay es a rece — - 52 Central Gas & Elec. 65, 246. + 

17, Lake Co. Rd. and Brids ow MISSOURI: 4.60-1 .. 139 Delta Guusty Wende a sens #0 is2 Central = os Ge ch :: 

102 Lake Co. Sch Ke No. 9. 47 ‘ “9 M 139 Deniso’ 7 ED DB. ccccceas . pate ye ds ‘8 AF 

= ie "ig 2 a = son (City of) 5s -- 15 ; 38 Ch tates Utilitie: _ 105 

ake Go, Setool ‘any  B———_t - ‘ issues ... OW .. Edna (City of). <eaee eee of Chattanooga Ry. & Lt. 5 “ 9144F 10%F 

46 Lakeland I ge Dist... 43 a5 Ud rworks 514s, 1943 129 —_ c ; 138 Columbus gjss v8 

i ae oe g S Ser eee ge tees  - a he ies ISS aC iss Golumbus Ry. 4s, 1938 103% 104 

a iat tae : Shs + toms D. D. No. 2, Shas. 10 129 EI — Pee eoaeaw al 143 Consol. Elec. & a3 1939 9614 ry] 

6 Live Oak 5s, any mat 4siF 85 M — Co. Road 5s, 1939 :. 95 : 120 El Paso Cc y. Funding 4%s een , moe 143. Consol Elec. & Gas 4 ag 3 274 

{#4 Manatee Cou Ow 3 8 | ar ag Co. Roads & School: 15 . = ao © eB. No. ih So 29 “ ip Baste “t te eee cf dl 

106 Martin Fmd Highways. ow hee ott 10 Cm A 139 Gainesville G D. No. 11 Ss....... 90 se 4 Gili ‘e =, su nd 
46 Miami 44s, Se, c/d. 23F NEW pel 114 Guadalupe count of) 5s.. es : 98 4 Eastern Sama Elen 1 ro : 
46 Miami 5% c/d. : 419 51 12 Belleville D. O. 5 116 Harris Co. “Housto ‘ . 480-1 152 Eastern Wisconsin Elec Pts oe oe 

106 Miami Beach 5%4s, 1953 48 86.49% 12 Belleville W s, 10/1/51 5.50% any epn., any mi Navig. Dist. ; 52 Electric Public Servi S181... OF 

poo . jami Beach 68. 3... 9Tly 12 Fairview Fund's sigs, 9/1/51 5.50% 122 Harris. Co.-Houston Ship Channel ow 143 Federated Utilities 514s Soa7 oar 

fee Gesle fmeee Impvi. Gs, ‘S7,or prior 88 iS Jecvay City reg, water 44s" Wjijio |) S5on | une Harris co. ax Ship Channel iss Pedecated. Utintios Bigs, 1957 a 

ala Improvement > 12 West New Y . 4s, 7/1/37 6.00° m+ arris Co. any m ow. 2 Federated Utilities 5i%s 57 7 ave 

196 Ocean Shor Impvt. (F ow ow ork School 544s. 5/1/60 5, 60% 122 Harris Co. y mat., any cpn. ow 44 Florida Power Cc oe —— oo 

tusia Co.) (Flagier & Vo- NEW YORK: 60% 76 Hays County Roads owt: 7% Gas Lt. of Augusta D168, 1956. 72% 74s 

1% Orange Co. Sch. Dist. No. 1 5s. ow 151 New York State, 115 Hereford I. S. D... 5.25% $6 Geees Lakes Power Gs” s905- L 
46 Orange Co. Rd. 5s. 5s... 66 151 New York City 3: 2 issues. BW 3% Hidalgo Co. W. I. D. N ow : 44 Gulf Power Corp. 5s beds ” ed 

7 Graces ort 8 85 isl N.Y. City 65, /2tas 36-3 is, 4%s OW BW | ise Hophine Gounty mend hy 5-4-8 264F | ne ee tienen a 

Osceola Co. Rd. 6s. ‘0 , 4 6 Port of N JE-St ..- - - - ow BW opkins Count . a ane’ Cons saa 

45 Palm Beach Co. 8S. D. 53 ort of N.Y. Auth. Washington | ee Peetae Gownty Beate. .-..------ 36 Indiana Consun ers Gas & B aa 

108 Palm Beach (Town D. No 2 2,65,°50 36 38 12 Port of No ye, re anit * Rector snd Gas ¢ Porrenantrten 

190 Pensacola gen’! 5s, 1958. . . OW 151 Port of N. Y ps © 43,1/3/48- is” a oe a7 Jackson County : Intand Gas Corp. ist 6%s ,* 3s 

100 Pinellas Co. 8/D No.3 5%s.any 84% 151 Port of N. ¥ ority 48.4%s,4%s OW 4 4 Karnes County ow intend Gas ue tas = a 
$7 Pinellas Co. Rd. ah 5igs.any mat 386 ; Tunne! am ge Midtown BW 129 Kaufman County R ws iriand Ges se ase 2 %0 

104 Pinellas Count itt ow om %, July, 1943 ow BW 138 Kaufman County Some) ta wort Int yc at Bull ret” ye 

Bridge and Schoo! Highway Road, NORTH CAROLINA: 129 Lamar Co. Perm. —_,. = tows South mg C : mn ‘ r 

toa Plant City 54s & / OW 49 North Carolina, ail +4 Lavaca County R. D 5s, any... 99 iowa, Southern Utilities gs, 1938... 83 x1 
Polk County Fonds 48 ow 151 No Carolina 4s, 4%4s, 44 ... OW i Longview (City of). : 98 Jacksonville Gas és, 1952."...... 19% 2 

1e@ St. Johns Co. 8/D Ow 133 Andrews Wat ° i cone a ae 6 McLennan Co. any ¢ nasa ee Jacksonville Gas ist % 2 — = 

46 St. Petersburg c/d No.1 ¥ any mat 52F 98 Beaufort C er 6s, 12/1/41.. 81 Ll4 Matagorda County cpn, any mat... OW Jamestown Telephor “Se, 198 87 4 
#7 St. Petersburg e/d. Sigs 37 38% 9% Burke Co ” sat 64F 122 Matagorda County 5.00.-2 Jersey Central Pr & Lt. Git wn 
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26 Union Refrig. Trans. ‘3s, 1937-44. . 101% $4 Westchester Title & Tr. Co........ 25-45 |: 154 Bankers Trust 62% 626, rom 1004 to Gate | 
22 Wabash R. R. 5s, 12/1/36 90 42 Westchester Title&Tr. c/d various OW... 3 Brooklyn Trust 100° 102” ‘TI f | i | 
2 < > " 
REAL ESTATE SECURITIES eS oes Ghemien! Saat & 3. Go se Seat ne ee eee 
73 Admiral Beatty Hotel 6s, 1944. 24 FEDERAL LAND BANK 134 Chemica! amar chart, 25% s1Ze 
BONDS 9 , i - In S1Z 
3 Albany Metro Hotel 6 4 rewmd . 354F 37F 151 4s, 4\%s, 41s, 4%s, 5s. Ww 154 Guaranty Trust an 356. rc | 
62 Allerton 55th St. 64s, 1945........ 31F ME) face Fg AE oy, oe ag a aes Bw 152 Irving Trust Co 16% 16 suitable as a wall o1 } 
$ Allied Owners Ist 1945, filed. 40F 41F JOINT STOCK LAND BANK BONDS 18¢ Irving Trust 16 16% ; 
3 Allied Owners deb. 65, filed 10F 12F | 49 Atiantic 5s .. 7 ee Sree 39% 10 desk chart. It can be 
“ Allied Qwoers Ge. @ ied’ 9 12 92 Atlantic 5s sreesees S ie ass Manhattan a91, 30° ; . 
e wners a 41 pores ; os 54 Manhattan . 91, ; > ith 
6% Ambassador aueeat (L. Ang.)6s,°43 31% 33 = a RP oesvees toceecees T 81 154 Manufacturers ‘ aa = KE pt up to date witn 
G8 Am. Bd. & Mtge. Co. deb. 6%4s.’37 8 9 % Dallasse...... |. coves Ow * 154 National City OR1, 283, Tig “e j 
125 Andrew Jackson Hotel (Nash.) 5s. OW... 111 Dallas 5s ._ ASA SEE PE 2 83 86 7 ig gs pS Ures published cur 
8 Athletic Club & Off. Bldg. (Kan 92 Denver 5s... 4% pc geen tly in The A ] 
ity an a veges ue ideli rentry | - 5 
28 Atlanta Postal Bidg. £i%s, i937.... 40 44 181 First ‘Trust of’ Chi - 88 90 Bo apap —— a : nt ree 
20 Barrrington Court Ages. 5s. 254%4F 92 Now York 5s ~- : ow : 4 ja Fs . ed ’ 
2@ Boston Metro. Bldg. 5s, 1942. 37% 39 92 North Carolina 5s... ino tse ae ae agg yg hy ae 1 0 Comm: ree 
= Boston Postai Serv. oa. 54s, 1938 51 oe 92 je ta Bt 56 i MPR ta = iso Philea sins —" a wo a = | 
Broadway & 4ist St. 6\%s. .. SIF 92 Pennsylvania 5s Pes <b ae ae ; = 180 Ph an tae “4 
96 Brown Hotel Gigs, c/d & actusis.” 544F S See 3 ; AES 82 o iladelphia Nationa! Bank 66%, 67% } 
28 Seotral Zone income are $ ILL San Antonio 5s SER tts ba Hy a eee 5 il THE | 
152 Chrysler Bulliang 60 "iots Se FH b= bss Virginia’C — eee 1S i Ng Se 
y y 2 nia : 
20 City Garage 64s. oe 4 4 Virginia Carolina ‘5s senses ps a aes Pitt. National Bank 27 4 rIMES SQUARE, NEW YORK 
: $ 36 Union Trust Co 5.700 6.100 
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ADVERTISEMENTS. 








ADVERTISEMENTS. 
PUBLIC UTILITY STOCKS PUBLIC UTILITY STOCKS (Cent.) 

Key. Bid. Offer. Key. Bid. Offer. 
155 Alabama Power pf..... . 56 5 Rockland Lt. & Pwr. Co........... ™m ™ 
6@ American Gas & Power 6% pf... 1% 24 161 Rockland Lt. & Pr. com........... 7 

@® Birmingham Gas 6% pf. 4% 6 9 So. New England Tel.............. 106 107 
155 Birmingham Eiec. 6% pf. u 37 152 Southwestern Gas & El. 7% pf..... 5™% 5o 
1355 Birmingham Filec. 7% pf.... 35 38 124 Tenn. Elec. Pow. 6% pf........... 49 50 
14 Blackstone Val. G. & E. pf....... 97 es 124 Tenn. Elec. Power 7% pf.......... 52 53 

8 Central Hudson Gas & Elec. pf... .101 . 155 Tenn. Elec. Power Te pf ......... 533 55 
152 Central Pr. & Lt. 7% pf.. . 20 21 111 Texas Pw. & Lt. $6 pf........... . 7 ee 
155 Central Power & Lt. 6% pf.. “4 16 111 Texas Pr. & Lt. 7% pf...... eS ee 
155 Central Power & Lt. 7% pf... 16 18 $3 Toledo Edison Co. 5% pf.......... 63% 65% 
77 ~Cincinnati Gas & Elec. 5% pf. 78% 1 Toledo Edison 5% pf.............- 63 66 
138 Cincinnati Gas & Elec. 5% pf. 78% TR 138 Toledo Edison 6% pf.............- 72 74 
77 Cincinnati & Suburb. Bell T. com.. 68% 70 138 Toledo Edison 7% pf........... . 85 
77 Cincinnati Street Rwy. Co. com... OW BW 1 Twin State Gas & Elec. 7% pr. Men 871%. 

3 Cleveland Elec. Illum. 6% pf. 110% 112% 6@ Utah Power & Light 7% pf........ 1 19 
138 Cleveland Elec. Illum. 6% pf...... 110% ~«.. 1 Western Mass. Cos............... 27% 
138 Columbus Ry., Pr. & Lt. 6% pf... 79 81 & Western Mass. Cos..............- 28 
188 Columbus Ry., Pr. & Lt. 64% oc 71 73 65 Wisconsin Elec. Power 644% pf.... 90 4 

® Conn. Electric Service ......... 42 44 65 Wisconsin Gas & Elec. 6% pf..... T8% 82% 
@ COMM. POWER oocccccccecccccsccces 39 40 65 Wisconsin Michigan Power 6% pf.. 69 72 
13 Conn. Power .........-6-+seeceeers 37% 37% 65 Wisconsin Pwr. & Lt. 7% pf...... 30 31% 
138 Dayton Power & Lt. 6% pf.. 97 9814 65 Wisconsin Telephone 7% pf........ 110 «112 
152 Derby Gas & Elec. 7% pf........ 61 64 
161 Eastern Util. Asso. conv......... 4% 4% INVESTMENT TRUST SECURITIES 
142 El Paso Natural Gas 7% pf........ 15 20 
155 Florida Pr. & Lt. 7% pf........... 16 18 142 Aldred Investing 44s, 1968........ 52% =O 
79 Gulf Power Co. $6 pf..........-.+. 48 54 3 American Business Shares ........ % % 
152 Guif States Util $6 pf............. 55 57 145 American European Secs. 5s, 1958 78 ‘e 
9 Hartford Electric Light............ 54% 1 Consolidated investment Trust..... 20% 21% 
18 Hartford Electric Light.... 52 52% 87 Insuranshares Ctfs., Inc........... 3% 4% 
411 Houston Lig. & Power 7%........- 100 ee 38 Railway & Lt. Secs. 5s.......... ---OW .. 
116 Houston Lig. & Pwr. 7% aot beteases ow 38 Railway & Lt. Secs. S%s............ ow... 
152 Idaho Power 7% pf.. copeceess Oe 81 32 Trustee Standard Oil Shs., A...... G2... 
67 Illinois Bell Tel. com.............- 99 101 82 Trustee Standard Oil Shs., B...... 4.95 5.55 
67 Illinois Pow. & Lt. $6 no par pf... 18 18% 32 Trustee Stand. Inv. Shs., C, ex div. 1.99 2.35 
162 Indianapolis Pow. & Lt. 6%% pf.. 6 70 32 Trustee Stand. Inv. Shs., D, ex div 1.96 2.30 
79 Kansas Power & Light $6 pf..... 59 62 65 Wis. Inv. Co. $10 par 6% pf....... 6% 
56 Mass. Power & Lt. Assoc. pf..... 21 21% 65 Wis. Inv. Co. com............. sees 1% 1% 
5 Mass. Util, Assoc. pf............. 24% #£=+%25% 

65 Milw. E. Ry. & Lt. 6% pf., "21... 64 66 INDUSTRIAL STOCKS 

5 New England Power Assoc. pf.... 52 52% a ee eee 1 
155 New England Power Assoc. 6% pf.. 51 52% | ig Allied Kid pf.............cs.s0c 98 101 
155 New Urieans Pub. Serv. Ti pf..... “a 66 © Aluminium 244. Bl.....0000ccce00. ce 
87 Niagara Share Corp 6% pf........ 50 52 84 American Bemberg com., A & B.. 4% 6% 
67 North Amer. Lt. & Power 6% pf... 8% 9% 84 American Bemberg 7% pf......... 45 55 
160 Northern Liberties Gas............ 35 oe DE GI wderncucasnksceaeet 23% 25 
67 Northwestern Bell Tele. 644% pf...109% 110% 84 American Enka (Dutch ctfs.)..... 23 25% 
188 Ohio Edison $6 pf.........----.+-- 4 65% 3 American Fabrics pf.............- . x 
188 Ohio Edison $7 pf..........------- 4% 16 84 Amer. Glanzstoff com., A & B.... 14% 17 
159 Ohio Edison 7% pf....---...-+++-- 4 . #4 American Glanzstoff 6% pr pf.... 31% 34% 
138 Ohio Power 6% pf..........-....-- 88% 90 3 American Hard Rubber com....... 8 10 
138 Ohio Public Service 5% pf......... 57 60 $ American Hard Rubber pf........ 70 80 
1388 Ohio Public Service 6% pf......... 64 66 71 American Laundry Machine Co. 
138 Ohio Public Service 7% pf......... 73 4% Com. (Cimeim.) ....ccccsccccecs 12% 13% 
152 Oklahoma Gas & Elec. 7% pf...... 81 82% $3 American Mfg. Co. pf............. 50 55 
M4 Pawtucket Gas pf .........-6.000 es 14 American Screw Co. .............. 20 21 
BG PreviGemee Gas 2... ccccsccccsccess 1% 15 77 American Thermos Bottle, A com. 4% 6% 
152 Public Serv. of Colorado 6% pf... 67% 69 14 American Wringer Co. ............ 36 39 

4 R. 1. Public Service Co. pf........ 26 26% 3 Anheuser Busch Co., Inc....... «115 125 
14 Rhode Island Pub. Serv, A........ 47 oe 10 Appleton Co. com................ - % 17 


INDUSTRIAL STOCKS (Cont.) 









Key. Bid. Offer. 
3S Apponaug Co. .......-- ee ee eeeeee 15 25 
3 Arnold Print ‘Works Phu ccosscecess 11 13 
17 Bay State Fishing com........... 16 20 
10 Boston R. R. Holding pf.......... 41 43 
SP BE GR. Boece ccccccccsccsoveces ow BW 
67 Byllesby (H. M.) A com.......... 2% 2% 
3 Byrndun Corp. com..............-- 1% 3 
3 City & Suburban Homes........... 3 4 
4 Clinchfield Coal pfd............... 30 
13 Colt’s Patent Fire Arms........... 21% 22% 
$3 Columbia Broadcasting Systems, A 25 25% 
4 Columbia Pictures pf.............. 42 os 
161 Columbia Pictures pf..........-... 41% 43 
160 DeLong Hook & Eye Co........... 40 46 
36 Doehler Die Casting $50 par...... 30 oe 
36 Doehler Die Casting no par pf.... 60 we 
ee See Ss GR cancccctaccessoce % ill 
28 Esmaraida-Parral Mining Co...... 1 1% 
A SED 660cededecccdcsnnstes 64 20% 
ee MIE 6.00806. tds ccccccdncccice 18 20 
14 General Fire Extinguisher ........ 6 Bly 
161 Georgian Cafeterias A pf.......... 1% 3% 
67 Godchaux Sugar “‘A’’ com........ 14 4% 
42 Golden Center Mimnes............... ow BW 
5 Goodall Worsted Co. 47% 
10 Goodall Worsted Co 48 
18 Gray Telephone Pay Station ...... 14% 15% 
1 Great Northern Paper Co. ........ 23% 24 
10 Great Northern Paper Co......... + 22% 23% 
35 Great Northern Paper Co. ........ 23% 424 
SB Mat Carp. PE. B WAP. .cccccccccece 53 58 
35 Heywood Wakefield com.......... 3 5% 
77 Hobart Mfg. com (Troy, Ohio).... 22% 24% 
“2. Y "hl eee 2 2% 
@ BeWO Beaks PE occcsccccccccvcsccce 7 oe 
35 Insurance Building pf. (Boston)... 3% 5 
35 Ironcap Copper pf...........-...5. 1 2% 
56 Jefferson Lake Oil Co. com........ 6% ™ 
56 Jefferson Lake Oil Co. pf......... 5% 6% 
8 Jenkins Bros. Co.......... cocccccese 8B 7 
GE GI GR cc ccccccccccccecccsccs 141 143 
4 Lord & Taylor com............... 125 ee 
Ti Lunkenheimer Co. (Cinn.) com.... 10 ll 
BB MASOMHRO PE .ccccccccccccccccccce ow oe 
12 Merrimac Hat pf................. . 47 51 
17 Merrimac Hat com................ 25 30 
161 Merrimac Mfg. com............... 8% 11 
3 Metal Textile Co. com............. 2% 4 
Be MI, TRB.. cvcccccescccccceccss Ow 5 
10 Nashua Mfg. Co. pf............... 35 40 
10 Nashua Mfg. com................. 8 10 
136 National Casket Co. com......... 38% 
186 National Casket Co. pf........... 100 
4 National Silk Dyeing pf........... 15 
10 Naumkeag Steam Cotton.......... 44 oe 
3 Neptune Meter Co. 8% pf.......... 45 55 
Pe SIN Bndécacacescenteccsoses 25% 26% 
67 North American Car, A pf........ 28 29 
S North American Match............ 23 24 
35 Ocean Spray Preserving, A........ Qe 5 


Bergen Brewers 


Northampton Brewing old.... 


| @eeBeeekes 


Amerex Holding Corporation. 


Canada. 





New York. 


Connecticut Valley Brewing. <u 
Croft Brewing .... oon 
Elizabeth Brewing a a aeeten 
Fuhrmann & Schmidt......... 
Harvard Brewing ............. 
Northampton Brewing pf...... 


Quaker City Brewing.......... 
Wm. Simons Brewing ........ 


FINANCIAL NOTES 
Hornblower & Weeks, 42 Broadway, New 
York, have prepared a circular on the Am- 
erex Holding Corporation and a circular on 
the outlook for insurance company stocks. 
Hoit, Rose & Troster, 74 Trinity Place, 
New York, have prepared a circular on the 


INDUSTRIAL STOCKS (Cont.) 


Key. Bid 
1@ Pepperell Mfg. Co..........++++-- 76 
36 Plume & Atwood Mfg. Co. . 32 
1 Plymouth Cordage ijudewasee 72% 
17 Plymouth Cordage .........-.+++- 71 
14 Ponemah Mills pf essed ee 
7? Procter & Gamble 8% pf.......--- 16444 
3 Punta Alegre Sugar Corp.......... 5 
3 Riverside & Dan Riv. Cot. M, com. 5% 
142 Rockwood Co 6% pf............+:+- 50 
161 Royal Typewriter pf ctcses Se 
5 Sanford Mills... soces an 
1@ Sanford Mills .............seeeeees 33 
$3 Standard Fruit & S. 8. Co. com... 6% 
13 Stanley Works............---+-005> 18% 
158 Strawbridge & Clothier 6% pf... 62 
3 Tubize Chatilion 7% pf..........-- 53 
42 United Cigar Stores, old com...... 20c 
42 United Cigar Stores, old pf....... 8% 
5S United Elastic Corp............-+. 12% 
107 U. S. Banking com. (stpd. Piscccass 10 
77 =«U. S. Playing Card com........... 23 
3 United Thrift Pian Cl. AA........ 1 
979 Valvoline Oil com................- 12 
3 Virginia Iron & Coal.............. 20 
$3 West Indies Sugar Corp,........... 3% 
S West Va. Pulp & Paper Co........ 12% 
77 Whitaker Paper (Cinn.) com...... 24 


Offer. 
79 


74 


BREWING AND DISTILLING ne 


1% 
1 
25 


The agency of the Bank of Montreal at 
6&4 Wall Street, New York, has available for 
distribution road maps of the Provinces of 


Clinton Gilbert & Co., 120 Broadway, New 
York, have issued an eight-page prospectus 
on the Hanover Fire Insurance Company, 





























7 
WeekEnded ‘Transactions on Out-of-Town Markets © stray, june 30 
Montreal Montreal Montreal San Francisco San Francisco | Boston 
STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET. STOCK EXCHANGE. STOCK EXCHANGE. | STOCK EXCHANGE. 
STOCKS. STOCKS. MINES. STOCKS. BONDS. j STOCKS. 
Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
225 Ag Sur sa 8% 5% oi 880 St Law Cor 2% 2% 2% 5 Thrift Store 9 9 9 50 Alas Pex. 71% 71% 71%] $5,000 Cal G & 25 Reece BH. 12 12 12 
90 Alb G, 555 Do A, 4% § Dbeg..:.. 3 Sf BB 273 Ang Cal N ‘31 .107Y% 107% 107% 625 Shawmut A 8% 8 & 
10 Do 7% vf, 8 18 8 poe a a 325 Uni Dis C. 1.75 1.50 1.75 Bk ‘3 F.14 4 M4 1,000 Cal Pek 5% 50 Suburban E 1% 1 1 
10 Amal El pf 14 (144 108t L Fl M 3,322 Walk Brew 9.25 9.00 9.20 160 AtiIm DEA 6% S% 3 -102 102 102 | xo ip > = oo 
695 Bath P&P, pf .100 100 100 840 Walk G&W 37 36 93 Bk Cal N A.153 150 5,000 Emp Capw | 313 Stone & W. 8% Th T% 
23 pec’ Oiii 6% 5% 5% 657 St & ai 853 Do pf.... 16% 15% 1 1.441 Byt Jack. a 7 z 5%%.'42 83 83 83 | = Sulliv Mch. 10% 10% 10% 
pt.. a Sugar.. 18% 1 4,000 Ry Eq & R | 10 Swift & Co 17% 17% 17 
aes 12 12 12 | 4,367Shaw WaP 19% 19%| PUBLIC UTILITY STOCKS. 500 Cal Copper ¢ "Ge. ts. 0 me | someme Int. ten aon aon 
367 Bell Tei C.119 118 118% 150 Sher Will.. 16 15% 15% 576 Beauh Pow 6% 6 6 110 Cal Cot M. 10° 10° 10 | 103 T ton. 58% 57% 58% 
3,231 Braz TL&aP 9 8 8 15 Do pf.... 83 83 83 122 Can No Pw 1,024 Cal Pack... 33 31% 33 SOrreneoR 4 57% 58% 
1,570 Br C Pack 2% 2 2%| 1,443So Can Pow 16 13% 16 Ogee 109 98, 100 42 Cal WS pf 74 72% 74 B | 2anre.s = OS 
700 Br C Pow, as ie 490 Steel Can.. 36 34 35 oo City ‘eA 3 : 3 i 115 Cal W Sts oston 242 Utd Drug.. 15% 15% 15% 
isis Se 155 coreg nter Life Ins 13% 13 13 |} 17 Un Fruit... 72% 70% 72% 
5% 5%] 70Viau Bisc.. 2% 2% 2 985 Do kis 70| 1,566Caterp Tr. 27% 28% 27% STOCE, EXCHANGE. | 155 Un Fars. : a a 
a Fr) Br’ sink MM. 18 16 «(16 10 Do ist pf.17 17 17 153 Pow Can ‘pt 85 «80 = 84 56 CstCosG&E STOCKS. | 560 Un Sh Mch 66% 65% 6514 
140 Bidg Pred im « a Wab Cot... 3 _* i 110 So C Pw pf 89 87 89 8% pf 8i 77 78%/| Sales High. Low. Last. | 217 Do pf 35% 34g sou 
non-v, nn nA 27 } 3 my) 
1,225 Can Cem.. 8 3 3 BANKS. BONDS. 6,570 Cr Zell vic. 5% 4 5% et oe 2 me on 108" | 612 U S Smelt.131% 125% 125% 
120 Do 6%%pf 43 41% 41% $5,000 Duke-P Pw 04% 94% 94% pf, 55. 57 DP | 911 U S Steel.. 40% 38% 38% 
10 Can F&F,A 4 4 4 33 Can Nat...137 135 135 MINING 8. 360 Do pf. B. 57% 55 57 A Ag C Del 33% 32% 33% | 100 Utah Apex. 1% 1% 1% 
1,548 Can N Pw 22 20% 22 198 Commerce...155 145% 155 3,520 Big Mo g 27% : Am & Cont 8 9,310 Utah M&T. 4% 3% 4% 
100Can SS L. 2% 2 2 167 Montreal ..189 186 189 320 io G D.32.75 32.00 32. 34 Di Gigior... 20 20 70Am Pneu.. 2% 2 2 | 15 Wald Sys.. 5% 55 5% 
100 Do pf.... 7 7 7 55 Nova Scotia 259 14,900 Cart M G. .04% . 03% 100 Eldo Oil W. 1 13% 13% 230 Do pf.... 5 5 | 10 Wal Wat pf 17. 17 17 
140 Can Bronze 22 21% 22 216 Royal .....155 145% 155 85 Dome Mine. 43.00 43.00 43.00 400 Emp Cap... 6 10 Doist pf.17 17 17 | 135 War Bros.. 9% 9% 9% 
27,300 J-M Con G - -— @e Fins.. 57 57 57 2,006 Am T & T.115% 112% 113 a 
Do pt..-.101 101 101 BONDS . : 1,275 Food Mach. 19° 17% 1 165 Am Wool.. 30N 
2,720 Can C & F 5 207 Lake Shore.53.90 53.00 53.90 m Wool.. it 1 BONDS. 
a $1,000 ns > 17,000 Lebel Oro.. .1 14 a 100 Foster&K 1 1 1 pf.... 61 60%, y 
Do 7% pf iS 12% 14 , 3 P 383 GenPaint B. 2 2 225 Amosk Mi r4 $500 Lib 1st414s.103.2 103.2 103.2 
150 Can Cel .. 18% 18% 18% 940 98% 98% 98% £0 McIn Porc.49.00 49.00 49.00 cor Geld Binion Fa , 4 1,050 Do 4th 
Can Cotton 65 5,105 McNish » és, 100 Mining Cor 1.88 1.88 1. . 5 5 ate te ae oe 4%s cld101.19 101.6 101.6 
28Can Hy E 72 0 2 ., 3.10 2.75 3.10! 1,257 Noranda .. 42.75 43.40 45 Haiku Pine 1% 1% 1% ae tah te ey BS 9,000 E Mass 4%s 49 48 49 
8,630 Can Ind Al 10 7% 8 776 Mon LH&P 12,500 Parkhill G. .44 .39 .44 Do pf... 5 S Avia 1,000 Chi Jun 45.1045 104% 104% 
"37-39 46% 46 46 1.57 1.54 1.57 12 Bos & Alb.139 13814 139 
4,030 DoB. 8% ™% 1,400 Pickle Cr.. 407 Haw Cas “4 644 418 Elev... 85 4,000 Do 4s 100% 100% 100% 
2.877 Can Pac R 14% 13% 14 1,000 Mont Tram 12,900 Quebec .... .1 15 1 120 HomeF&Mi. 29% 29% 29% Bee i. & 64% 
115 Cockshutt P je , 1941. 99% 99% 99% 36,252 Read | Auth, 13 199 16 00 Hono on 13 13° 13 3%. Do B L, 4 10 = CURB EXCHANGE. 
» A, " y . . 1 ono Plant 25% . . - 
~ op a LL 1955 ... 79% 79% 79%] 11,025 Sullivan G. .43 .38% .39% HuntBros,A 6 6 6 & Do pr pf. 27, 27 27 $00 Bik H Cons 54 .50 .52 
bem Eee Se % 31% 1180 Teck Hugh 46 6.90 115 Lesiie-calS 22 22 22 1) Seow net: 14% 13 4% = Chief Cons. 1 .95 1 
RKET : a ec 4 50 Cons Copp. 1 ‘ 
bf od i pr126% — saison 4.000 Wri Har. 9:75 915 9:75| 2205 ao omega % % % $1 Chi Jun pf. 101" 100" 101" | 1.140 Croft Brew 2% ie 2% 
3,120 Dom 8 & isAcmeGW,B 3 3 3 arg.. . . 8,712 Nat ae ™% 9% 284 Citi 2 1% 2% 100 Cresson C.. 1% 1%, 18 
ater Q 4 10 Do ist pf 25 25 25 UNLISTED DEPARTMENT 15 Nain € O% ‘be 31% 31% 31% 170 Cop genan 4% 44 «4 400 Eagle@B B. .35 135 35 
275 Dom Text. 86 85) 57 As Gop vt 8 8% 8% 100 Arno Mines 04 04 .04 10 pf 28 28 «628 100 East G&F ™ 7 T 400 Fawn Min.. 1, * a 
28 Do pf....130 139 130 430 Assoc rew 1 10 10 7,500 Cent Pat 85 .70 .84 435 NAmOilCon 8 8 Do pf.. . 66% 66 200 H neat Dis, 
230 Dry Paper. 4% 4 4 5 Do pf.... a we 100 Eldorado: G 2.15 2.15 2.15) 3,543 Pac G&E.. ty 18% 18% 246 Do pr pf. 72 70% 72 | 1% 1% 1% 
100 East Dair.. 3 250 Assoc O&G. 18 1, 200 Kirk Lk ‘65 4.60 «65 583 Do 6% 1st 10 East M Ry .99 .99 .99 | 500 Ohio Copp. .08 .08 .08 
5 Fam Play 25 = go. 00 Pioneer G. .13.55 13.55 13.55 pt ..... ion Oe 200 Eastern SS. 8 8 8 100 Stein Cosm 2 2 2 
vot tr c 12% 14 12% 3,200 San Anto.. 5.15 4.95 5.15 b= 2 es pf c- 19 1 pf.100 100 100 100 Sub Signal. 3 3 3 
150 Foundation. 16 16 16 = 193 | a ‘am ot 1% 1 61.890 Stad Rouyn 7 38 .42 ght... 32 «32% Ed El Ill..144 140% 143 610 Uni V Ext. 4% 4% 4% 
736 Gen Stl W 4 4% 4% 2,705 Sullivan C. . ‘ 4 rer Do 6% pi 8S 83 84 135 Employ Gr. 10% 10 104 2,900 Yeasties Pr a 
160 Gurd_..... 30 Gan Dra D = 22 600 Sylvanite G 2.77 2.75 2.77 127 Pac P Sov 1 1 1 111 First Nat S 64% 63% 641% 500 Yukon Gold .70 .65 .76 
= 4 de Le A. te — In x | 22 200 Thomp Cad 48 48 «48 709 Donvpf. 6% 6% 6% 60 Gen Capital 214, 21 21 -— ———— 
Es 29 100 STOCKS. 130 Pac T & T 7 79 900 G Elec.. 20% 19% 19% Ci e 2 
3.128 Holt ea . 1 BS = - Pan aS “ 6% 61 Do 6% pf.115 113 113 342 Do spec.. 12% 12% 12% incinnati 
25 Holt 79 1,665 Abit P&P 1.40 1.20 1.20] 1,025 Paraffine.... 37% 342 Gill Razor. 11. 10% 10% 
Pr pf 8 8 5% 23 Doco 280 Phillips Pet 1 1 1% 1 y¥ 23 23 23 STOCKS. 
107 Do Ay 100 Com! Alc. 4 , F 6% a* o Ki a 2 ae. 100 Int Hyd El. 6% 6% 6% | Sales. High. Low. Last. 
508 Int Nick 26-00 21,90 25.60 110 David&aF, A 2 2 2 665 Brew & D1 1.15 1 60 olgstpf. 14 14 14 133 Isle Royal. 1% 1% 1% 83 Am Laund. 14 13% 14 
Int Power. 2% 2% 940 Dist Seag.. 15% 15% 15% 1,225 Brew Corp. 10 Do r 2.12 12 12 679 Kenct Cop. 22% 21% 22 52 Am Roll M 18% 13% 1 
% Ist 125 Dom Eng W 26 24” 26 426 Do pf.... soy | 15 De pre. 's 5 10 Maine C pf 23" 23” 23 75 City 1&F.. 2” 33” 
ff 25 24 24 145 Dom Stores 19% 19 19% 260 Can Malt. i 33 12 SJ L&P 7% 405 Mass Ut A. 1% 1% 1% 75 Eagle Pich. 5 
281 L. Woods M 11 10 4 15 —_ Tac 115 Can Bud B T ccene 89 89 & 70 Mergenthir. 23 23 23 5 Formica ir. ( 10 
Do pf.... 67% 67 20 «20 105 Can Ind, B.164 325 Shell Un O. 8% 8% 8 200 Nash Mot.. 16% 15% 16% 29Gibson Art 14% ise iat 
4 414 00 Fraser vte 54 % 5 Do 7% pf.141% 141% 141% 45 Do pf.... 74% 73 74 60 Nat Service | % % 5 Kroger 3 aid 14 
13 (13 375 Home Oil.. 1.16 1.10 1.10) 225CIiNeonGA35 35 35 1,557 South Pac.. 25 23% 300 N E Pub 8 102 Proc & G 36 314 31% 
80% | 2,692 Imper’! Oil. 15 14% 14 1,311 Cons Paper 2% 2% 2% 525 8o Pac Gold 375 N E Tel... 94% 93% 93 11 Do 5% pf113" 113” 113 
35 1,820 Imp Tob C 10% 10% 1 553 Ford Motor Gt, 5 5 10 New Riv pf 52. 52. 52 4U8 Play CG 23% 2 3 
108 Mon Tram.100 98%| ‘375 Int Paint,A 5 5 Can, A. 21 20 20%] 1,081 8td OW “Cal 33 34% 35 NY,NH& H 15% 14 14% MUSPrEL 3% ce 
x 27% 27%| 987 Inter Pet.. 27% 27 27% 861Gen St W 250 Tel Inv 29° «29 1,120 No Bu 40.45 2Wurl 7% pf 10” 10” 10” 
. 35% 35 tH 575 Meich D, A 12% 12 12 7% pf.. 47 38% 42 100 TideWAOii.. 12% 12% N & Wo pf.120 120 120 gh 10 
5% 4 15 115 Do B.... 5% 5% 30 Loblaw, A. 16% 16 16% 35 Do &% pt. a2 8 8 300 Old Col RR.102% 102% 102% PUBLIC UTILITIES. 
85 265 Mitchell a 45 Do B....16 16 16 | 24,163 Transameri 105 Pac Mills.. 26 151 Cin Gas&El 79% 78% 79 
103 103 103 6 Page-Her T 70 70 70 1,790 Price Bros. 4 3 3% 864 Un Oil Cal. 16% 16 16 361 Penn R R: 31% 30% 31% 156 Cin 8 B T. 70 67% 
405 Power Can. 11 10% 10% 145 Reg Knit M 4% 4 4 10 Do 6%% 450 Unt Airc Tr 18 181g 18% am 125 P C Pocah. 18% 18% 18% 341Cin St Ry. 5 4% 5 
505 Quebec Pw. 17% 16 16% 90 Rog Maj, A 8% 8 8%! + &° °}&~&©pf..... 28 28 «(28 FG&UT 221 235 Quincy M.. 1% Im 1% 15C N C.../100 99% 100 
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Friday. July 6. 


Transactions on Out-of 




















Chicago Chicago 
STOCK EXCHANGE CURB EXCHANGE 
STOCKS STOCKS 
Sales High. Low. Last. Sales High.Low.Last. | Sales 
50 Abbott Lab 49% 49% 49%) 1,270 ABC Br. 6 5% «6 | 
200 Acme Steel 39% 38 39%) 1,124 Allied B&D 2 2 2 
159 Adams 11% 10% nig 200 Am Fur x ‘| iy 
900 Adams Roy 3% 3% 3% 450 Divid Shrs. 1.20 1. 1.20 
50 Adv Alum 2% 2 2% 150 Eilert Br 2 1% 1% 
30 Allied Prod 13 13 13 100 Elgin N W. 19% 10% 10% 
40 Altorf B pf 20 19 6 751 Engess Brw 1% 1} 14 
70Am PS pf. 9% % 9% 20: Pp Fox Br.. 4% 4 44, 
rmourwi 64 5% 3% 3.132 F Fehr Br. .1.00 9 98 
100 Asbestos M 2% 2% 2% 50 Gipps Br 15 .15 -15 
50 Assd Inv... 61% 61% 61%| 1,200 Heidibre Br .80 .78 80 
10 Assad T Ut 3.712 Heile Br 5% 5 5% 
1% pf 12 le 1%, | 250 Hyde Pk Br 17% 16% 16% 
3,450 Autom Pro ™m 7 T 212 Minnea Br. 4% 4% 4% 
800 Bast-Biess 4%, 4%| 1,190 Muessel Br. 5% 4 4% 
550 Bendix Av. 15% 4% 14% | 1/275 Paducah Cp 2% 1% 2 
1,550 Bergh Br.. 7 6% o% 100 Rock Isi Br 5 4% 4% 
10 Binks Mtg. 1% 1 1 300 Squibb P B 2% 2% 2% 
1,650 Borg-Warn. 23% | 740 Std Oil Ind 27% 21% 
Do pf ..-103 100 103 300 Ster! Brew. 4% 4% 4% 
150 Brach & S. 104 10 10%\ 290Jos Triner. 3% 3% 3% 
50 Brown F & " ji | 
4 Bucy-Mon % 13} 13% | BOARD OF TRADE 
3. Butler Bros ‘ - . 
10 Bunte Bros 4% 4% rer 1 3 amet oe ™ &% 
10 Canal Const 2 2 2 | ‘950 Do B i P 
390 Cen 1 P SV ay 14 1,130 Cent Br, A 2% 2% ot 
pf... Ye %| 4'390 El B & Sh. 16 14% 15 
100 Cen Ill Sec. |% 1% iw 500 Gen Am Tr 37% 3644 3615 
100 bo % 4| 260 Nat B Hes 3% 3% .3% 
100 Cen Pub Ut | 90 NA Sh 1.74 1.74 1.74 
= oe ® SWwU so 485 T’M Nor Br 1% 1% 1% 
OO ng 15 537 Pennroad 2% 2% 2%) 
40 Do Pi pt Oy 8m 8 ee) Sele Am Sh 2% 2i0 2t 
500 Chi & N Me 8% | 3.971 Std Oil Ind 27% 26% 2 


250 Studebaker. 4% «4 4 
ee 


s - 1 1 1 a 
4,900 - Corp..- a p at = 
o pf .--- la 26% 
200 Chi Flex Sh li 10% 1 | Los Angeles 
mo N —— = STOCK EXCHANGE. 
00 te M 12% a” a” STOCKS 
100 Chi ‘ y 
950 Chi Yel Cab 14% 14 14 | Sales si High.Low.Last. 
4,450 Cities Serv. 2% 2 2 | 100 AssoG&E,A % % ts | 
100 Club Alum. Sy my %& 200 Byron Jack ™ ™ 
1.500 Com’w Edi. 53% 52% 52% 100 Cal Pack... 32% 32% 325 
10 Cong Hotel. 20 20 300 orcad 3916 39 392 
50 Consumers . \y \% % | C eon 
2,750 Cord Corp. a i, 3% Pr : 0% 10% 10% 
250 Crane Co 8% 8% 8% | 100 Cons oil 10% 10% 10% 
20 Do pf - 5 55 | 200 Emsco Der 
10 Dayt R_ pf. 31 31 +31. | & Ea ..-- &% 6% 6% 
40 Dexter Co. 4% 4% 4% | 100 ee Oli 1% 1% 1% 
y Pap.. 8 ~ 
1350 |g Am a 1st 14% 15 | & LAG&E pt. 92% 1% ont, 
200 Gen Can, A % 4%) 1,900 LA Inv... 4% 9% MY 
1,850 Gen House 12 12 | 3.500 Lkhd Airc 2% 2% 2% 
850 Gen | - ss 20 100 Mono Port | : ‘ 
, Sem . 
oe Goo AIrS. mg at "g 1,400 Pac Fie 8% 8% a 
seo Greyhound. 17% 17) 17 100 Do Mir. Sh 8 Sh | 
200 Gt L Drdg. 17% 17 17™% +9 1 91 
oy Hall Print. 6% 6 6% 100 Dod%%1ipt 19% 19% 19% 
3) Harnischf 6 - pod Rep geet - 3% «3% 
Hormel co.17 17 MT | Sec First N 5) 30% 30 
50 Houd-H, A. 20 20 2 | 1 


500 Do B 4% 4 1 
100 Il Brick. 5 5 5 


10 int Pow 7% 


P 10 10 «6 2 1 1 
150 Iron Fire .. 15% 15% 15% | 500 86 Cai Gas 17% 17% 1% 
150 Katz Drug. 36 34 «35% 6% pf --- Et +14 %, 
50 Kellogg Sw 3% 3% 3% | 500 South Pac. 24 23 24% 
50 Ky U J cu | 400 Std Oil Cal 35 34 34% 
Pp 10 9% 10 4.900 Transamer. 6% 
550 Keyst stu 18% 18 18% 45 Un Bk&Tr. 824, 82 82' 
400 Kingsb Br & 4s 4% 1,400 Un Oil Cal. 16% 16 1614 
3,900 Lib-McN&L. 5% 5 5% 
50 Lincoln P pf 3 3 3 CURB EXCHANGE 
150 Lion Oil R 3% 4 " 
200 Loudon _Pk 0 19% 50 Am C&Fdy 20% 
300 Marsh Field 15% 154 15% 126 Am T&T 115 113. 114 
100 Mat Sve 3% 3 3% 340 Anaconda.. 154% 14% 15% 
10 Arch D-M. 25 28) 


240 McCord R. 
10 10 10 


300 Do6%pt.B 1 
400 Dod%e%<Pf, 


500 Bandini Pet 2. 2. 


400 McWili Dr. 20, 19% 19% 60 Bendix Av. 14% 1 145% 
750 Mickel F.-. 1% i 1% 51 Beth Steel. 34% 34 34 
4,300 Mia W Ut & iy | 19 DopP * e144 61% 61% 
450 Do 6% pf | 500 BuckUn Oi! -0 On .05 
A Ye y%| 8,750 Do pf R 23 BD 
50 Mid Unit \y% % %| 2,000 Do pf ct. .27 2 .27 
100 Do pf 1 1 i 185 Caterpillar 27 27 27% 
20 Monroe Ch 5 5 5 665 Cit Serv 24, 1% y2) 
319 Mt Ward,A123 120 120 1.075 Cons Sti ... 1.25 1.20 1. 
10 Moss Leath 140«o4 207 Cont Oil .. 19% 19% 19% 
100 Musk M SP 200 E) Pr of W 3.75 3. 3.75 
A. 12 12 12 2 Fos-wn 15 ¥. 15 
20 Nat Bat pf 20 20 20 zen E 
300 Nat Leath 14% 1% Gen Mot .. 31% 30% 31 
50 Nat Rep In 1 1% 1%\ 312 Gilad McB’n 5% 5 5 
100 Nat Sec In 14 1% 1% 100 Hol’d Fur 9 9 9 
100 Nat-Stand 25%, 25% 25% | 50 Hud Mot 10 9% 
400 Nob-Spark. 12% 12% 12% 30 inter T&T. 13 13 «13 
150 No Am Car 3% 3 3 1,205 Kin’r A&M .50 -50 
350 N Am P 2 2 2 24.484 Lincoln Pet .75 -52 
50 No W Eng. rt 4% * Mascot Oil. .30 | .27 
10 No West Ut | 455 Mont Ward 28% 27%, 23% 
7% pf 1% 1% 1% 100 N Y¥_ Cent. 30 «30 
10 Do pi... 4% 4% 4% 5 NY, NH&H 15% 15% 15% 
350 Nor’w Banc 4 3 4 1,500 Nordon 0914 .09% .09%» 
‘ 5 Pack’d Mot 3 31% 
70 OkiaG&E pf 81 80 81 on parPub cert 3% aii 
250 Oshkosh Ov 4% 4 4% | Patio COrP zm ae | 
950 Penn G&E. 16% a3 15 | 2% Repub Stl.. 16) 164 16 
50 Pines Wint. % b & | 2) Samson . 30 3 3 
tem Prima Co.. 5 @& “h| 10 Sear teh 2 42 2 
eae” te 6% aes off Secce units 17% 17% 17% 
peng pe 12 10 72 | 300 Siorre. wxer. 4% 4% 8 
100 Quak Oats.J16 115 115 Un Aire .- 18 1% 17% 
a Do pf ...196 126 128 | 9,00) UBOI&Roy , oe ™% 
100 Raythe vtc | “sou § Stl 39% 38% 38% 
me Ass 1% 1% | 45 Univ C Gil, 2.30 2.30 2.30 
250 Relia Mfg.. 13, 13 13 | Unber Bros 5% . 
as » Aa N ss 60% 60% 6%| 100 Well Oil "48 OT 
w GE soy 58 59%| MINING DIVISION 
10 So'w L&P 21,200 Big Jim 13 10% 13 
pf .. 31 31, 31 ‘000 Bik Mam. ‘43.12% .13 
150 Sta Dredg. } % %| 2,000 Cal Gold. 08% 0% 08% | 
50 pf .-- 3 6.700 ComoMines_- F 73 
12,850 Swift & Co 18% 17% 18 100 Gons Chol.. 1.80 1.80 1.80 
2150 Swift Int.. 32% 314 31% | 40,500 Imper Dev. .04 .03 03% 
300 Thomp, J R 6% 3,000 Oat Rain... -03 mi 
50U 8S Gyp.-- 44 444, 44 4.150 Tom Reed ‘38 «4.363 
Utah Rad.. 1 1 1%| 6,000 Zenda Gold 19 «(.19 19 | 
tes ee 3 3% 3% . oe { 
pf . 
-28 Viking © ge ae Milwauke 
700 i.” a% Mt, | GRAIN AND sTock EXCHANGE 
al 


ot 2 2 
£0 Wieboldt St 12 12 12 


Wisc Bksht 2% 2% 2% | 

550 Zenith Rad 3 2% %% | 
BONDS | 

$5,000 Chi C Ry 5s | 
27, ctf. 55 55 55 | 


2,000 La 8 S Bdg 
Bigs, "SR 28% 


Sales 


STOCKS 
High. Low. Last. | 

30 Briggs-Strat 18% 18% 18% | 
Bucy-Erie.. 5 5% «Se 


50 Firem ins... 
56 


6 6 6 
300 Hecla Min 6% 6 & 
100 Shaler, A 10% 10% 1 
300 Uninv Sh,A gs 96) 96 
Do “1.28 1.25 1.27 | 
464 Wis Bkshrs. 2% 2 2% 











Toronto 
STOCK EXCHANGE. 
STOCKS 
High. Low. Last. 


590 Abit P&P..1.50 1.25 1.25 
30 Beatty B pf 85 


| 
| 


190 B C Pack.. 

205 Do pf..-- 14 
10 Do A.... 26% 

145 Bldg Pr, A. 22 
70 Burt, F N. 33 

, 2 

1,431 Can Cement ai 
35 Do pf.... 43 


1 
205 Can C & Fy ¢ 6 
20 Do ef.... 3 “4 
20 Can Dr & D 22% 21% 
3Can GenE!.135 135 
57 Do pf.... 62 61 
4,436 C Ind Al, A 10 T 
etn mh Te 8K 
140 Do new C 9 8 


175 Can Oil...- 15% 15 15 
164 Do pf... “115 «113. «2115 
2,089 Can Pac Ry 14% 13 14 
235 Can Wine.. 7 4, § 
170 Cockshutt . 6% 6% 
470 Cons Baker 8% 8 8% 
313 Cons M&S..152 145 150 
204 Cons Gas..184 181 181 
250 Cons Imp M 11 11 il 
51 Cr N PCoal 20 18 18 
380 Dom Stores 20) 19 1 
10E Theat pf aot 66% 66' 
35 E Steel Pr. 6 


310 Fan Farmer 30% 
1,768 Ford, Can,A 21 
25 Gen Stl W.. 4% 
58 Good Tir & 


29% 29% 
20 
4% «4% 


Rub pf.112% 111 112% 

B+ ~ wane pf 14 14 14 
xyp, L A 6% 
H & Dau P Hl 8 Hd 

10 In Mill,A pf 98 98 698 


1 Do ist pf.110 108 110 

11,914 Int Nickel ..26.05 25.00 25.50 

125 Int Util, A. 3% 3 3% 
300680 80 


10 DoB..... 
200 L Woods M 11% 11 il 
L Sec Can. 57 
300 Loblaw G,A 17 1 
12 Do B..... 16 15% 15% 
40 Map L Mill oo 5 60 
64 Be “ne 7 7 
2,020 Mas-Harris. 4% 4% 
20 Mon Knit pf T1 71 71 
220 Moore Corp it 15% 15 
35 Do A... 110% 110% 110 
0 Do B....119 119 «119 
180 Muir Cafet. 1.00 .75 .75 
270 Nat Se P,A 20% 19% 19% 
150 Ont Eq 10% 
paid ... 5% 5% 5% 
10 Or Cr ist pf 8 Rg & 
30 Page-Her T 70 69%, 70 
En & El 19% 19 19 
5 Riv SilkkM,A 22 22% 22% 
50 Simpson's pf 67 664, 6% 
30 Std Stl Con 5% 5 5 
210 Sti Canada. 36 35 36 
41 Do pf.... 38% set 
60 T Top Tail. 7 6% §& 
790 Traymore . 55 45 45 
910 United Steel 5% 5 5 
2,525 Union Gas. 4% 4 4 
1,957 Walkers, Hi 37 36' 
2648 Do pf...- 16 = 16 


105 W Can Flo. 
pf...- 57 56 56 
1,010 Weston .--- 37% 
25 Do pf... -106 105 105 
40 Zimmerknitt 5% 5% 5% 
BANKS 


316 Commerce 155 146 155 

57 Dominion 166 164 65 

71 imperial _.172% 170 172% 

15 Nova Scot..258 255 258 

108 Royal ..- 155 144 155 

7 Toronto ....202 202 202 

LOAN AND TRUST. 

42 Can Permt.124 122 124 

14 Ont L&Deb.105 105 105 

CURB EXCHANGE. 

5 Bissell ...- 28 28 «28 
1,809 Brew Corp.. 9 8% 8% 
11 eae “ 29% 27 29 

an Bu r 
295 Can Mal 338 sat 30 
655 Can Vines 264%, 26% 
80 Can Mare 2 
Gon Press,A 1% 1% T 
2.135 Dist Seag..- 16 1 15% 
10 Do’ ridge 32 31 32 
30 Dom Mot C 25 
250 Do’ & 
Tr Stubs 1.50 1 1.50 
100 Dom T ih 2% 2% 
5 Do pf..--- 
35 Duff Pav & 


Cr St pf we 300 30 
22G Tire & R.117% 117 uy 

300 Honey Dew. 5b .% .- 

5H Smith pf 6A 64 +4 


45 Langleys pf 52 52 52 
200 Mont LH& 36% 4% 34% 
15 Merc . 15 15 15 


40 7 f 
31 Shaw W&P i) 19% 2 
135 Std Pav&M 2 2 2 
5 Stop & Shop 6% &% 
5 Tamblyns 23 23 
f 04 104 


5 Do pf...- 
10 Tor Elevat. 2% #8626 
Do pf....100% 99% 99% 
113 UnFuelln pf 20 18 «(19 
1,045 Walker Br.. % 29 9 


OILS 
2,411 Brit Am oil 15 14% 14% 
200 Cr Dom Oil 3 


4,798 Imp! Oil... 15 14% 14 
4.477 Inter Pet.. 21% 27 27% 
360 McC Fron O 13% 13 13 

30 Do pf.... 89 88) 
1,000 N St Oil pf 1. 

175 Super PetOr 23% 22 

10 Thayers pf. 40 40 

MINING DIVISION 
14,850 Acme Oil.. .23 -20% 21 
2,200 Ajax oil. .1.13 1.19 1.12 
1.890 Alb Pac 12 .11% .12 













Sales 


Toronto 
STOCKS 


21,200 Algoma .- - 
6,702 Anglo-Hur 4. 


12% .11 
51 

12,000 ae oe 
16,910 Ast uyn .17 


High. Low. Last. 
My Al 
3.80 4.50 
62 .65 
14% 16% 


354,300 Bagamac - "18% 11. -16 
19,400 Barry-Holl. .10 09% .09% 
5,800 Base Met.1.25 1.20 1.23 
400B E A R. .22. -20 -20 
5,725 Big Mo... ‘30 «.28~—Cw30 
87,650 Bobjo ‘55 «648 ~~ OC 
4,580 Bradian 3.55 3.35 3.45 
9,006 Braiorne 15.30 14.90 15.20 | 
.420 R X ‘99 1.13 | 
Buff Can 11 «=—.08 0 | 
2.66 2.10 2 6 | 


& 
8 
=} 
3 
3 
ROB. i: 
g 
g 
Qa 
~ 


39.755 Gunnar G 

19,400 Hal-Swayz Si 14 

8,290 Holling ©.18.10 17.45 17.70 
11,400 Homestead 4 4.1 
23,125 Howey G...1. 1.29 1.30 | 

20 int M C W5.50 5.50 5.50 

70,380 J M Cons. 48 .40 43\% 

2,300 Kirk H B. - 66 «66 
130,345 Kirk Lake ‘67. ACS 

3,890 L. Shore. .54.00 00 53.90 | 
25,900 Lee Gold.. .12% 10 .12 | 
42,240 Lit L Lac..6.10 5.15 6.05 

1,000 Low  Pet.. as ee 

8,600 Man East. .29 -22 .23% 
25,855 Macassa 2.57 2.41 2.50 | 
40,475 Mapie 32 .28 -28 

5,295 Mcintyre 49.50 47.25 47.90 
42,370 McK R 1.67 1.51 1.65 

4 Mc .15 6 .75 

8, McBillan .70 66 79 

55 


19,000 Moneta ---.- 
3,425 Nipissing 2.35 2.15 
3.oe% Noranda 


15% .15 -15 

5 2.30 

(43.75 42.50 43.25 
8 .30 


21.900 North Can wa 

5,200 Oiga Oil "19% .16 -16 

55,950 Paymaster .23 20% -22 
100 Petrol il. .7 15 .15 
. Pion Gold13.65 13. 00 13.65 

4,895 Premier 1. 18 1.19 


500 Quemont oT .. 
9 Authi.73 1.54 1.64 
,230 Reno Gold. .82 ..75 .76 
16,820 San Anton.5.25 4.95 5.25 
1 Sarnia ‘7 = .07-—i«C 
138 Sherritt 96 83 - 
25,315 Siscoe_..-- “39 2.30 2.32 
30,900 Sou Tible. .14 13 «0.13% 
83,405 St Anthony .594 52  =.54 
5,965 Sud Basin. 1.65 1.55 1.55 
8,500 Sud Cont. 10 «64.08 
27.980 Syivanite 2.87 2.66 2.85 
23,445 T - 6.90 6.45 6.85 
22'800 Thom Cad. .47 43 «44% 
5,850 Towagmac A9% .45 45 
700 T om .48 .45 48 
17,650 Ventures .- "99 «=. B1% 84 
14.300 Wain West "86 .70 .84 
1, Waite Am.147 1.05 1.05 
221,320 Wayside .- 12% 07% 08% 
,255 Wh Eagle. .27 24 «24 
11.700 Wiltsey-Co. 11% .10 .10 
8,115 Wright-H 9.75 9.20 9.65 


UNLISTED QUOTATIONS. 


| 
| 


Detroit Cleveland 
STOCKS STOCKS 
oe ie High.Low. | Sales High. Low. Last 
2,193 Auto City 3 2% 5! 
106 Baldwin A 6% 654 50 Allen ind 5% 5% 9% 
135 Bendix 15 15 150 Apex Elec 6 5% 5 
510 Bower 2%, 12% 21 Bulkiey Bids 
770 Briggs 17% 17% pt 2 
10 Burroughs 13% 13% 16 CentUnNat! 
aa | ——s 40% 39 Bk 8% 8% % 
vont! Motors 1% 431 Cit ’ , H \ 
200 Det & Clev 24, i - of — = 
138 Det Edison 18% b WO. ss Me 82% 82M 
200 Det Mich Stove. % | %| 14 ClevAut 1st : 
100 Det Paper Prod it 10 pf 3 
55 Dome Mines 43% 43% 21 Clev Biders 
115 Eaton Mfzg 17 16% Sup 3 
60 Eureka % Mm 10 Clev Biders 
520 Ex-Cello-O 7 7 y » 1% Wy 
‘ 4 ~~ Mose! 3% 3% 10 Clev Cliffs ° 
vk ruc ) % Ir pf a 2: 255, 
20 Ford, A 20% 20% oo ous Cth = 
20 Fourth Nat! nu 2 | ~ ibs P e 
918 Gen Motors 30% 30% cea 6% & 
450 Graham-Paige 2 2 69 Clev Ill pf.110% 110% 100° 
360 Hall Lamp 4% 4% 2 Clev Ry .55 55 5f 
3 Hiram Walker.. 37% 37% 20 Do ctfs .. 54% 54% 54! 
a a A 20% 20% 191 Clev Trust. 67% 65 65 
° 4 eo cal 
684 Hudson 10” «9% 139 Cit Sttkyd 10% 10% 10! 
165 Kermath Mfe 1% 1% 90 Cor McKin 
50 Kirsch pf si, 8% vot 1l% 11} 
517 Kresge 19 18% 55 Donv 11% 10% 11% 
900 Mich Sugar i 1 215 Dow Chem 
100 Do pf 3% 3% less 50% 
10 Motor Prod 23%, 23% stk div 65 62 6: 
119 Motor Wrest RG) 18 Gant ws 
13 Natl Investor 1% 1% > Elec Cont.. 2 2 23 
10 Nati Steel 40% 40% | 120 Firestone pf 83 82% 82! 
753 Packard 3% 3% 35 Gen Tire pf 82 82 R2 
= eee oe Davis 24% 24% 210 GeomStamp 1! 1 1 
9 Parker Rust 53% 51 p - 
298 Reo Motor 3% 3% 6 ee a 25% 25 25! 
6.730 Rickel 3% 2% ‘ eBros pf 83% 834% 83% 
650 River Raisin 2, 2 2% HannaMApf 95 95 95 
495 Square D, A 10% 9% 200 Har-Sey-Pot 1% 1%. 1 
= e.. B 3 2% 10 Harbauer 18 «+18 ~= 18 
§ rns 5% Stk 
390 Timken se OO ee. ss 
1,578 Tivoli 37 si, m Sess. 4% ‘4% 4) 
300 United Shirt 2 21, 52 Met Brick 4 4 4 
2.252 Univ Cooler, 4 8% 1% 10 Miller Drug 5% 5% «5 
1.5% eines ; 13 1% 952 Moh Rub 1% 1% 1% 
« J versal >rod 34 
2,422 Warner Aircraft ¢ 4 10 MyersPump 19 19 19 
100 Wol Cement 2 2 10 NatCarb pfi40 140 140 
530 Nat! Ref 5% 5 5, 
UNLISTED DEPARTMEN:! 131 Do pt m0 10 mW 
ss _ Pi oa Only 43 NestieLeM'r 3% 3 3% 
Am adiator 144% 15% y « ai 
107 Am T & 1 1155 112% i 4 “ a us 13 
110 Borden's 264, 26 - o & 5 8 8 
30 Borg-Warner 234% 22 45 Peerless 4 ‘ 
185 Comm’! & south 2% 2 293 Richm Bros 44 42 4 
65 Consol Oil 10% 10% 25 Rob&My. ! \, i 
4 7 oy 324% 1 20 Do pt 2 9 
upp Motors 3% 3 —- r . . 
135 Kelvinator 17% 16% 475 Seiber Rub 2 2% 2! 
121 Kennecott 99%, Zils 417 Sher Wil ™% 67% 694 
50 Kroger 314g 31% 15 Do pt 107 107: 10 
289 Nati Dairy i8\% 17% 50 Stouffer A 9% 9% 91 
175 N Y¥ Central 301, 285 
219 Socony 1¢ 15% 
170 Standard Brands 21 20% ° : 
: Philadelphia 
: STOCKS 
Pittsburgh Sales High. Low.Las 
STOCKS 100 Bankers Sec 5% 5% 5% 
| Sales High. Low. Last 100 Beli T Pa pf115% 115% 115! 
50 Alleg Steel. 15 8 is 30 Camb Iron. 40% 40% 40, 
i9Am R&SS 14% 14, 14 554Com & So.. 2% 2 2% 
113 Am Roll M 1944 18% 19% 225 Fire As Ph 49 48%, 45 
10 Am W G pf 13 i3 13 100 Horn&H NY 19% 19%, 19%, 
185 Anaconda 15% 14% 14% 10 Do pf 100 100-10 
70 Armst Cork 17% 17% 17% 100 Ins Co N A 47% 47% 47° 
298 Blaw-Knox ii 10% 10% 100 Leh Nav 8 8% 8h 
1,960 Carnegie ix 1 1% 30 Minehill Cor 51 515%, 514 
328 Cities Serv 2% 1% 2 300 Mitten 
386 Col Gas&E! 14% 13% 14% c p 1% 1% 1 
145 Com & So 2% 2 2 215 Nat P&L 10%, 10% 10! 
375 Curtis-Wr 3% 3% 2,300 Penn R R. 31% 30% 30% 
100 D L Clark. 4 4 3,100 Pennrd Cor % 2 2%, 
410 Devon Oil 13% 13% 300 Phil El Pw 
300 Duq Brew. 3 3 pi 32% 32% 32) 
300 Do A 4% 4% 200 Phil R T 3% 3% 3: 
50 Foll Br pf. Te f Ty | 260 Do pt ® 7%, T 
1,700 Fort Pitt B 24, 2% 2%| 160 Phil El pf..105% 10514 105) 
g9 Gen Ele 201, 19% 20% 300 Phil Trac... 24% 23% 24! 
252 Gen Mot 315 30% 30% 10 Phil-Read 
55 Ko G&C pf 82% 52 82% | c él 4% 4% 4% 
2.908 L. Star Gas 51 54 5%] 100 Reince Ins 9% 9% 9% 
84 Do pf 10% 68% 10%, | 31 Scott Papr 
200 McKenney 1 1 1 A pfi...114 113% 115 
135 Nat F P pf 2% 2% 2% 100 Tac-Pal Br. 20 19, 26 
17,520 Aldermac. 21 .19% -19% | 358 Packard 3% 3% 3% | 600 Ton-Be! Ms 3 ; 
2°170 Assoc Oil. .18 18 18 is Par P ctfs. 3% 3% _3% 300 Tonap Min % jf) | 
Baitac ... .05 .05 05 373 Penna R R 31% 30% 30% 800 Unit Corp.. 5% 5m 
4.700 Brett Tr .. -05% ‘05 «=.05 10 Pitts Br pf 28% 28% 281 210 Un Corp pf 32% 31% 3: 
50,010 Can Kirk.. - 105 © 06% 340 Pitts Forg. 34 (3 3 , 900 Un Trac 6% 6° 
Cent Man. .08% -08 ‘ok. | 912 Pitts Pi Gl. 54% 48% 53% 2,400 U Gas Imp 16% 16% 16° 
17,100 Church H. i "06% | 60 Pitts Sc&B 7 7 7 240 Do pf 100% 99% 99! 
1, Dalh Oil .. 31-3 31 207 Radio Corp 7% 6m $ 300 Victy Ins 9% 
1,450 East Crest .13 13 «13 3,400 Renner Co. 2 1% 2 100 Wats'n(Jw) % |% | 
3'250 Erie Gas.. "12 «13 195 Rep Ir&S.. 16% 15% 15% 50 Westmoreld 9% 9% %% 
3ise ee Oil.-4 2 1.10 1.16 | 1,000 Sen Toy M 04 .04 .04 BONDS 
’ ud y. 5 13.30 13.30 Sham O&G. 1% 1% 614% ‘ . . P 4 
17.300 Kirk Town 2.~C«; 26 25 Socony-Vac 15% 15% 15% at} =o is #8 25% 24% 2 
36.000 L Maron.. .10 .08 "08 | 91 St Oi] N J. 44% 43% 44% , gy At gsi 105% 105: 
195'300 Lebel Oro. 17-14-15 127 Un Airc ist, 18% 18% | 2,000 Do lst 4 5% 105% 109 
1.500 Mandy .-- -10 ‘10.10 | 451 United Cor. 5% 5% 5i4 _ 1971 S: 0314 103% 103? 
67,600 McLeod R. -03% -0ii6 ‘04% UnitengeF. 19 18% 18%| 1,000 Lib Ln 440. M% 103% 103% 
2,800 Nordon .. -09 09%, .09% 577 U S Steel.. 40% 33% 35% : 133-38 Ans .18 101.18 1011 * 
1,000 Osisko ... -12, -11 12 100 Vanadium . 20 2 2% = : ms 
23,740 Park Hill. .43% .40 43 3.650 Victor Br 1% 1% i 
5,275 Pen 11. .69 0 50 Warner Br. 5% 5 9% N Oo 
42,909 Robb Mont .07% 06 06% | 452 West A Br. 23% 22% 22! ew rleans 
217 Royalite “15.00 14.50 14.50 5 West E&M. 36% 36% 36 
119,008 Stet Mines. yo ‘38.42 «| 14 Elec Prod 3 3 BONDS 
¥ ui ines. .09% .08 .09 | Sales ; . ‘ 
3M) Wood Kirk 13% .11% .13 High. Low.Lasi 
poncceee eaneinae B ff l 10N O Stk ¥Y 42% 42% 42% 
St. Loui UETAIO 4.000 Gana Ch. Fa ea 
, San & C 6 6 7 
° ouis STOCKS 1.000 So Nat deb 
STOCKS. Sales High. Low 
Sales High. Low. Last. en Buf Nia ist pf 14 1% one i byt P i 17 17% 
10 Brown Shi F : 67 Do East pf 18 1614 5, y 45. 101 10) 
0 Bresoia, Bot so 83 S| 2.153 Ning Hud 5. 16% | 42,000 N © Pub t 
50 Curtis Mfg. 6% 6% | 100 Rem Rand 104%, 10% 4s, 50. .100% 100 «10 
140 Dr. Pepper 8% 8% R% 115 Rich Ice Cr 9 9 1,000 Do 48. 42.100 100 1% 
10 E Walk 24 } pp om 1,300 Home O 48.101 100% 10 
- ggtined 81 80% 80% | BANK AND INSt RANCE 40.300 La St 4/8. 
100 HBrown8h. 5 5D 34-'64 100% 99 10 
20 Hyd ce “59 £0 OC we eT 1¢ 15 CURB STOCKS 
at oe... 41 4% 41 | p+ r i9 618 6 
| e -4 oe eas: 15 3” 15 | 925 Mar Mid! TY q 1.010 Bont OD 7 Hs 6) 
o Port C. 7 6% 6%) 7ES arp TRISTS : 53 
25 Mo Nandy. 16% 16% 16% | INVESTMENT TRUSTS be , 7s ss $ 5% 5% 
| 7 Do pf.100 6100 00 (| 70 City Un iy Ly SNOOP S pf 14 4 a ‘4 
| 25 Rice Stix... 10% 10% 10% | 683 Lib Shar 1%, - % 100 Std Fr 3 
\ pf. 85 85 345 Niag S 3% 3% 2 Py i, 24) 
| gba GWBell pf. -121 120% 121 115 Do pf 50 50 209 Wes OUKBD FAY mS 
| >NuN YS Pp . 1 Se Hi) 
| 119 Wagner El. % 92% 2% 720 W N Y Se 1% 13 
90 Falstaff Br. 5% 5% 5% : CURB BONDS 
x BONDS 14) 
BONDS t 
$4,000 LacGL 54s Ay, 6% 4% 
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UNITED 8T 
” ATES G 
(Figu GOVE 
Range = os after decimals en eae BONDS. 
ney _ in 1000s js of 1 per cent.) Renee 1934. Sales 
og Ey le Hi N - Low. in 1000s. 
. 123 y 3%, gh. Low. Last. 60% 4 
104.10 eg 1 = ot conv Rae 30- a 104.7 104.3 104. nge. 55 38” ° = P, Ger High. Lo Net ion 
ieaee it Bie, i 1S Ws Be ae} Bh Sader i oan) are. tase che. | Bg et i 
6 101,19 Do 4th 4%4s,"2 -38.. 103. 103.6 5 102 1s, 1967 * SS 41% — 2% w. in 1000s. 
Ae Do 4th Ae 33-38,2d eld. ae as tena + .26 i en a... 5555 16% 
- . 101.24 03.26 +.7 93 FIAT . M 7 +1 4% 2 
113.16 104.21 ant noe ath tifa reg dd cai’. 1. 21 103. is 101-30 ¢° a Ly ° Finis deb 7s, Ams... eS 2 T2%+ 2% Ss 170 stapes sues SF P Se 1952 High. Low. Last P.. 
3 . ‘ . , is pce: 7 -Chge. 
bo ty Eo a 3 ‘Do is, #148, 1947-52. ..1 Hr ETE ett + 2 ged 47 ees oat sa” oota a 3 Slienia aaa i Tm 
ear Sead 153 Do 4a, reg ooo 348 28 168.15 is 108.27 1.3 7 vin eee i ee ? Seyrin Tort “Te, 1988 4644 45% 57, + 1% 
104.12 3-4 153 Do 3 “4 oer . Bt 2 108.13 108.13 +2. 110 R. 18 > ’ » Ae fogaas tec <2 * "100 96% + 1” 93 = 80 3 Sweden - 1008. ; 96% sen 1% 
105.8 98.24 is BO Se 1945-47 Uo 1oe-24 107-10 } 1s Be Ret wey Heiss 2o% 100 + 1% | 13% Geanes Se ian. 153% Br% 6 + 14 
98.20 do 3 ca. Teg. 104.12 20 +.5 1 + 1% 61% 9 , :; 103 : 
105.6 97.27 17 Do 3 1940-43 105. 104.12 104.12 ‘ 1 60 9 + 1 80 TAIWAN 89% 89 R89 1% 
103.28 97. 580 ~ 1941-43 ‘as 104.26 105.4 +.20 154% 39 10714 107 7 Toho pEL 54s, 1971 1 
102.18 95.18 252% Do 4 “ a. ae 3 104.24 105.2 ey 80 R a a. i T ty ss Tokio 5s, 195: 7s, 1955 69 #68 68 
101.16 93.18 293 Do ste. ie 1943-45 = 104.25 105.4 + 69 4% 14 GE = 3 + & i : et 94% 93% oa . 
ae Sr i 6 6b » , 1946-49... - 406.28 308 38 eo +3 e 6 nae &. 185% + 17 foe & Tonye thts en ines O4% 9% M+ & 
ton t7 Hoh}, 1.884 De 3s Bis, ipeeste. A Biwi: 4, | i ie ASTIN Reet Be S| e344 eS Sie Shay by 1 
: sain 16 103 +.10 3 4 ‘ , Oct...... pee: Z 4 ydro El . ' 
Do as-is, 4 eee ees erat 2 is! 96 Do Gs, 1938 ..............-. + sid 30° dont in Do Ts, 7s, 1952 13% 1% 1 % 
FEDERA 148, "43- 45. reg..1 101.5 101.17 + 12 51 Ger  ieiebegeneese + 43 +1 87 13 1955. 701%, + 1% 
102.1 L FA g..103.19 103. 11 | 483% 4 p | ae 41 Me 17 : 4 70 
ee a Pg Roe —— 4 58 Ger Gen Ae Oia 068.002. So 48 ; ae a a UJIGAWA EP 7s. 1945 10% 70% 70% — i 
. 3814 Do 38, 1949 s, "64,101.24 1 | 48 20 Do 's, ad ee: a son se Do ms A. 1947 83 82 
HOME . paler 100.21 01.12 101.21 + 63} 303 | opeeeneee A ie 4 sou — 120 11 Pa / = 82 ; 
1 . 3 a 53 107 : as 
1919019 ane vgs oe 0 Samass | ota Sen ted B Se S- | Be ie $ teem ¥ 4} Seen oe ee 
. , } 7%, 1949.......... + 7 
yw hws 48,'51.100.31 100.20 | 88% 57% Geed BS 2 I oe eee + 37% + 1 77% 48% 3 Upper Lt: 1a 38 ; 
Total 00.21 100.9 100.27 +.1 | 24 tt 63 Get’ 8s, 1945. + 57 ris + 42 43 Uruguay "4 +46 46 114% sit 
sales 100.17 +.3 117% 108) 245% rt Brit & 1 beooe saga e+ssse {fe oe + sms. Se 1964 : + 75% 7 = 
S, 54s, 1937..... RE . ‘ 
418% 18 FOREIGN $10,059,300 79% 6 * Grt C + > es eo a . %116 116% — 1 90% Do 8s, 1946 } ng 31 ‘ 
Ce Ee ee ee et ee oe ey iy | 20 S86 VIENNA Se Sa 3s 
1% 66 > Elee 7 ..- 48 35% . patentee: 76 81 { 53 , 1952.. 
= : 3, 1982. pe 33%4 33% — 1% | 4 hn a 2 wee = 15% + oe 42 4 WARSAW * 89% 88% 89: 
7 9” 28 tay Tee Tey. % | o5” 13 wat an, 40... ih + & | 80" Som 1S Weertten El rts, me m+ % 
37 & % 28, s) 8 *| & 2 13 Hanee § S 1 chaaaaeeee 3. wat 1 6 temberg El Ts, 1956 Sy sof se 
17 Rig 3S in 11 12% +1 7 1 ngfors i ree * 48 32% — % 24 YOKOHA 1956 39 38 52 % 
14 Sig re 11% 11% + 4444 28 2 Min 6s, "4 br cccscees 48 =«=48 Total | 6s, 196 7 39 + & 
a oe % 2134 1% 134 + 2 | 4% 2 Hung Con ae, 700, Ww------ ; 2 oe aes —— -_~ = 
us 8 a oa oe 11g + Dali -_s ae % 8% . % nh ines . %% 42 
b 82’ * 1 oat ao MAA te ih... . * 105 TIC : ,158,500 
= n $ i 3 is ; i bod 93 : ital Cra EY STL. 6s, '48 38% 38% 38% - oss 83 = us ABR & STR ‘Cc BONDS. 
8 47% 73 .. 9% 5 10% + 93 89% 23 Do 7s, tape +38 37 100% 96 Adams Ex; Ses, '43 
3% 53. 78 4 9% .. % 76 17 Ital 7s, B, “at » “BT......- 94 % 38 1 55 5 Ala p 4s, 1948 105 105 
84 53% 19 TI% 4 +2 12” ot TT Italy’ U Pea gagereeceesses 8 + . 8 2s a 1943. 82% 80 105 + % 
oe 53% 70 : $3 z ie% - —* taly 7s, = steel sa RNS = 80% #4 + i 7 Bae 3s Alb es . gia 3 "46 100 as” B 1 
4 am Tt ss 2 Se 96 Tae ML JARAN St, 6500000000 i sm tA | ee me 8s Mer'y Core Ss, 1944 es % SS 
sa” Sai 24 : Sy aI sig— %| ia 13h ; = titi ig ccc; 76% 75% 75% — 1% 138 oe" 10 Do Se, 1950. a 83 Pa 
44 eesasween 82% 81 81% — 2 so 3 1 De qs, *St, ee prea ene kes + 24 - 90% 10 Aleg’y Wars — 38% 37 a < 
t me aah te mor - Ae oe oes ciay ool WE TR OR | By 8 a Ani Gani, sty 
iH 5% 45 Do Ge. May, 1961.---.-----. 82 8 | 2B eS pron... } 13% 13% 13% + 1% 80 Am Beet 8 cv 6s, ’ 103% 102% 103 
“i! 53. 16 Austrailia, 48, 1968-00 81 bs % 124 53 Kres ‘TADT 6s, '43 % 13% + % 4 «(18 oan 68, °35 8: 1 
Hh we ty & syobnrer ra soe one + 1 65% 37% Sear ta.'Se, ct Ait 1B 18% 18 eS. 8 4m ee ow , ; 
i, m So" 33 : Bly BL bays 3 - , => .< a a i — % = ae m & For P 42 we se” st. ae 
i 98” 97 $+ 3 60 2 men warsotosseess + 99 14 Am I 5s, 2 10242 10: 1 
i % 85) Low 's, *S2.... 51 lee cv 58 iz 102% 102 
tf + i oa 16 67 = 66% : oi |S LewAMy E 4g 8 re ore 1G ch sys,” rt . 
% 36 1 66% — 1 149 Hy E 6%s. ankocene 1 6 Am 49 Us 
Has 14 4 26 108% 1 2 Lyons 68, 1934 a anne a1% 2 et sox 19 Am Mach 184 98% 981 4 
4h 105 «985 29 Sex 106%4 1% 171 149 eg naa 4 + % 105 79 Am R & F 6s, '39 9814 % 
Ft ige%, 98% 61 168 2° | aie” oit ‘s MARSEILLES 60,'34 170% 170% + | 10zH6 108 =. Smelt £ Ros 107, 106 106 “ss 
{ 6 e 6%s, * by Bee ccecccces m hw y 
i) 2 oe i Hp Bp tee 3 ak | Rt MB Moria lee ta, Ay io... an mw se — 4 | Hay Bigs B Sees St aR HR a "4 
: ee 03' | 17 Met Water Sigs, ‘50.2222... + Y se, *3 0. 
He 19% 30% Ta “taid 4% 19 = + & | tx ios% 100 Do Fiei “109% 10348 103 q 
¥ ; 18 78 88 a 100 ol tr 5s, 103) 
ib ss 3 36 2 5004 89 + 11 Do 5: , 1946 “1084 108: 
\ 65% 35, 28 t -" | =o oe + oi : ae oe os 110% 1 08 \% 
a % 2B 13h Se ees Bo By Se Sky R | ae ieee o> ee ee ts 
ming 8 es Se oe oP aes ee | 1 epee Bo: deb Be, Toes 1108 too to * 
‘ m > D 
10 19 1%. = 38 1 oe Se § 19% 19% +1 2 = wes reg 110% 109% 110% 
1 19 _* 21 40% 40% % 3 3 1 19 1 21 A 1975. 109 109 09 in 
11% 16 $31p 2 M+ 2 - tt 2 1% 5 33 m Wr Pap 6s, i947 09% 106% 108 + 1% 
3 he a: E: | 3 Sy B 2h SA 4 | a00 gi 190 Armour rk Cw is, SH ny aay 3 
36% + it 1 i: 86 rm’r of Dei , 1939 Me 3 — 3 
; 55 : 28° «113 103% 93 Armst’ 13 997 1 
ai 20% 3 1 25% 25 + : | a 3 80% 92% + 3 106 $3% 133 eee 1940 os 97% 98”... 
sa” isu |6 | By 2 oes 2| = S08 28 180% 160% + 2% 0 2 Do adj | hap dlepan 103% 10286 103 
ce ie BF Siok we Be ott: 3 | BR Bs Be Sai Se 3088 si 1 ea 
50 31% 11 94% 99% 94% + R, | pr 20 90° 91% + 1% 95” 78% 45 Dodds of ise. 1955. = © + % 
“4 13 84 Ms 54 94% + 1 -»- = ss Do 4s, 905, 1955. 9. % 
poh MY * 42% 42 =- % 0 18% 2 99% 90% -- 100, $2 625) DOR + wee. . set + 1% 
4 2 ; + $s 13% i + % 55% 287 a 98 p ss 1 a8 > an Bo Cal hr a, ee B 95 pa + 1% 
b+) 46% 34 t 4 te + 80 58 Atl C AL 5s 4 1 % 99% 4 
70% 4 . 49% 4 74 90% 90 yw | 2 4 36 tl Cat L ist 1944 06% 105% 106 - 
yi | i 42° 42% 4+ 62% 30 31 - -- 85 68 on a oe * 1952 10514 105 1064 + % 
aa ies te? S| tem io . Rpallglag ee ee sol, 90m go 
20 8 “a ot ae 22 mM . i 3 86 oot 9 14 bt ae 611 4 : an? 2 1948. 1952 82 795% = \% 
18: 22 + 107 -— Atl, G » 2068..... 45 4 +1 
8h ioe 3 7 20 50% ¢ 103% 2% 13 >. =? 2* | 9% 4 = a eA E®. 1959 49 a” 42% - 
: 92 100 i ns 2 80% 80%+ % | 4 i 8 SS 137% ey 1 t 3 
it : a . 104% 1 RB . + 1 160 iat 39 B,) 3%— % 4 ous 10° BALT & OH » 1982 91 4d 107% + % 
} 2 : 0 1 100 ; > 18% 10% 36 Seu "gai + i 8s 67% 52 De he Oo 4s, 1948....102 10 = 
19 « 4 ; 110% 1 1 14% 5% 27 15 1 150° + 2% | 85° 67 41 De ref 5s, A. 1995 es 01% 101% 
2 © 8s Ye 14 75 15 | 2 28 ref 58, D 65% 
| a agee Cae Ragascosesag 80 m% 2 + = me “"¥ | oe = = ‘ = , @ 
7 2 » 6s, 1960... * 14 ie | 101 8 i 32 Ist fs 81 
i PO - eabeepeeee 14 $ % 100 is, 1959 - 100 Do 1948 1% + 
i 1, 9 Do Se, Weal, Jan: BBR Bg vo" "So at Pelang “~ “Sheet oe se & | oe & © Dobe aw. ee 
+s % WTP Bee + i” = se ist coocee ER SO + Z| 2% ss wy gh A 
16 9 10 Do 6s, 1963.. --++8 12% 12 12 1 24% 16% 19 8s, ppaauaarnsese + deed 113% ant 1 (2/2 = 21 Bangor & Div 4s, 1959 99% 99 + % 
at 8% is Chile Ts, 1942. "3 je dt 1 300" 83” 12 Prag sAtegre Tis, ert 1 112% + & | 3g aes 38 Bell T of Areoe 43, 1951 86% 85% + a 
oS, PRP eee 12 M, 1 . 1... “3% ee 84 5s , B, 1948 * Y 1% 
20 « Bk 6s 2% Ms % 2 Prague (Gtr) 74s, 1 18% 9 B , S ql” 97 
1 % 6S Do 68, 1962 61 “1 12 a” 35 34 (Gtr) +s - + 19% 19% + 1% 115% 99% 94 eneficial L 114.113 1 1 
18 10 = Do 196 ADS > SR ‘“s 12’ 12 5 34% 93 Prussia ons, 1 . 96 18% 18% - % *03 99° Beth § ref 6s, 1946 115 113% 13 % 
i”? 4 Do 6&s, 1 7 -.8 12 12 My Do 6s, 1 : i 3% 92% 96 + 3 61 Do pu deb 56, 1942 105% 105 113% — 1% 
50 13 € { =e 1 <n hn a ie 2 ‘ 36% % At ? hse i 11 0 
Rs Gane ML %, eterna ** ih 1 12% r i | 106% a % QUEENSL’'D o a ae 3% “es be 3% 18 Do x4 Me 5s. a 113% inne 113% 1% 
35% 21% 151 steenbt ‘7 gg aoe : an? aan of © | oom 48% pene ---+++ 200% 200% 100% + 3 % 3 = ses 884 86% et % 
ase $ oe ey *ereepe + 31% 2 | 56% 35 7 RHINE M "104 103% 103% — % ; + eae . 824 82% 82 ; 
a a Ag Bx Gs,'48, Oct cou } 3 ZB Boy + 2 73 s D 7s, 1950 +4 S~ % | room rosie 18 Bway 1th Av fe is, ct? os, 68 aa 2M 
24% 15% 3 co Mise BR 64S. aT 2“ 24% 24% + %| 2 & 61 thinelbe Union 7: ‘+ oh + 110° 1 18 Bkipn Edison 5s, ae —--) > 1 
26 1 2 7s, 1 » “47 HB DB DB Ms 52’ Rhine W 's, 1946 + 36 102 37 Do 5s, A t 9 11% — 2 
[eed eee a EE ee ce: pees 3) 2 Pa mais bia ath a th = 
84 s 5 oo a a Ps 3 19 2 ibaa + In 1 n , A 108% 10 
= S28 48, 1953. * 24 + | 24 9 Rio Gr do Sul 8. i94 57% 52 5% 32 Bklyn QCese 102 107 
Ss. oe ¢ name My 728 7 % | 24 mae > } St% 33% ee - — % =, ene Ue ae ‘on 8 “Ne sipa.*4i 06% eet ioe 1% 
354 14 ; % a BS i | 24% 17% ae 2 | | 3a Be ae +g 109 om 3 De Se,” 1960... 1945. 9% oh 
30 54 8544 1 -9 s, 1 * 19 94+ ¥ 99 Se B. 1957... 15 114 1 
9 4% a 53 4 + : 22 «16 Rio de Jan . 18% 1 4 28 Buff Gen E 1957 1044 My 115 
1 28 Do -* 19 8% + Me 6 23 Gen El 4 : Ye 10414 104 M 
93 5 32 32%+ 3 92 83 128 ie oe et 48% 34 B, R & P 4s, B, 198 109% 108: %+ % 
41 38-38 4 | 134 112 Rome 6145 % 21 br 1 Burr, con 4%s 108 1 
210 95 ~ 14 19 a: * * 20% 21 + & 12% 24 »ORSE , 1957 107%, 107 % 
95 18 2 peree © a: 20, 20 : 60' Bush T col 5s, ’ 75 Tay % 
fs a ; ke ti Way 3 Royal thse i6. 86% 2 | S* & 3 SAAS A ™ aie: e 4% 74% — 1 
1 i 13 2 «(230 ~ 0 2 7 Ruhr Chem eM, g cane 118 116% 11 1% 61 2 By- T BL om 1955 5 22 34 in 
Aw ee 3 73% +7 Rumant ebb 132% 132 — % Pred Coke 54s. i945” 22 22 
m 23 74 vag “i | 3 oe ™ See wif wet 3 CALG&E a sof 46 46% of 
Tl «(58 11232 Ag SAARBR’K’N 6s 2914 31% + 3 103 a Sees Se 81% — %& 
“a e-—i | ee 13 San Paule Cy 8s, pe ea ae 3 12 10 Cal Pet hg 1940. 107% 107% 1 
17 128 79 22 1 15 — 6%, . e _ epreeee" . mee 78 78% 1 92 5 Camag 8 7 939. 1 1 0% + % 
5 3 aa% bi 1% 13 1 A ag: > St emer * 23% 7) : % = ss Caan a, _1042, * etfs 102% 102% 102% ly 
5? 36 . 95 + 1 35 112 Do 78, 1906. ..-.-.--.02000.. * 20% 19% + % 24 ; at Rys 4s 1962 1 6 
57 7 + 18 17 NR aineaet ata * 20% 19% - x 1 100 Do 4%s, , 1951 OT% 107 +1 
ay ia oe a tah | By BF ape 5, a 20K 20 | ior . Ss =. L0G 10m iory, Si 
Wo iSite 1 Dut Sy Sy | or” aoe gH BE ae BR ig 102% 2 De & 1908. ined 107g tos: 
164% 151 Ee} ‘ 2. mete) le 49 Do 7s gs Ie 40% 39% % 1 53 4%3, -° i 107% 107 
1 2 Do , Mar . 95% 3 55) ish aieepe geet + 40% 114% 1 Do 5s, 107 1 % 
151% 15 Do oo oz, wes .. 162% A wo ~ % ay sr 3 omen St Mtg 6%, 1946... + 48g Ft 39° 2” 114% 1 Hs b Do 5s, 1969, July 11 iiowt s ' : 
—y% 0% a... ccced + ... 162% 16214 162' 28 18 21 Serbs. s, 1945..... » BOSO...... +57 57 47% \% 1 105 «(91 Do 5s, 1 , 112% 112” 112 
EL P. GER, +o ee. 165% 163 1 21% 2 Do Z ae h, we... 50%, 57 120° 1 1 Can North deb 7s. 113% 112% 1 % 
° 6s, 1950 1 cas 20 12% 3 8s, » S0SR..... * 25 55 55 . 103 1 6 Do deb eb 7s, 1940. 113% 112% 134+ % 
veseeeet | 15% 2 Do 7s, “62, Beat eetece Ci aaes 23% 2 4% 84 13 Do 64s, 1946. 1091 113% 
% 40% 40% 3% | 2 13% 4 Do Ss, 1 ‘unmat coup on.* 1254 25% 2am + 1% 54% Gl 96 Can ise. 1835... 1198 109 109 + z 
a et 1962, Nov — on...+ 15% of 16% % 93% 714% 79 io ae. 102% 102% 119% +2 
8s, *62 p on...* 5% 15 1 10T% 99 Do 4%s, 83%, % + 
unmat cou . 4 14 % + 1% 1 Do 1960. % 81 83% che 
P on.*+ 16% 16% ion + 1% 005% pas 115 Do my 1944, etis . 93° } + 1% 
101% 98-5 Care, Cen cons i 45. 107% 107% 107% + 
Cl & O 5s s, 1949 ee 100° 1 % 
1938 Se 2” 
% 106% 106% + % 
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Bond Transactions—New York Stock Exchange—Continued 















































Range 1934. Sales Net | Range 1934. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. 
109 90% Caro, Cl & © 6s, A, 1952.......109 107 108 +1 824% 60% 1 FED LT & T 5s, 1942, stpd... 82% 82% 82%+ % 
28 Cent Br U Pac 4s, 1948......° 53 51% 52% — 2 106101 11 Fed’d Metals 7s, 1939......... 105° 105 «105 os 
108% 104% 5 Cent Dist Tel 5s, 1943.........108% 107% 108 + % % Fia EC By 4%8, 1950...... 959, 51% 58 +2) 
CN ee dee 
mE . ee —“y | 41” 19” 42 Fran Sug 7%, *§ 33° «28% 33° + 3 
1% 
: 95% 7 2 - 
# ia Tot, 5 My 
5 105%, 102" 18 ki 
%& | 77% 59 24 iy 
% | 103%100 865 
* 106 103% 18 ¥ 
es 68% 31 
rT ix 6 % 
63 es 3% 38 % 
105 103 5 Gee B BOO We nc ccccscee 105 105 105 + % 11% 3 29 3 

1 Chesapk Cp 5s, 1947...... x 1 1 +1 15 5 ; 
111 105% 19 Ches & O con 5s, 1939........ 111 110% 110%-— % 20 5 % 
110% 98% 56 Do gen 4%s, 1992 .......... 110% 1 110% + 1 90 72 53 rich 66 
105% 84 Do 48, A, 1903 ............ 1 + & 1 95 41 Do 64s, *47...... sggrttrettes 105 1044105 ~—(te«. 
Ce Se 2S 105% 105% 105% + % | 100% ERM 14? Ceeere BH 6s, 36... .2 22s. BO” 90 Ra 9g 
101 95 2 Do Goal Riv 4s, 1945........ 100% 101 + 1 BR . am 3 Geeks Conp 6. se cageeeses $6 30% 8 St % 
tore ere 1 BORSA 20 65,'1089 |... 1o1e 101% 101 + 1s | 108 105" 37 Gr Trk of Gan %s, ‘40... .....109% 108% 108%, — 
a a i a aS. eit ene et te | 102% 41 Do 65, 1936.50. fo oo eos: 197% 107% 107% + 

i 6 6 t “ae, Sepae + 1% 
wm 6S | g9% 78 55 Do ref digs, A, "6...20002. 2, 8 + .% 
1 Fg | gaat Ga ee ge RRO RE Ys "6 + 2 

se 3 ts 23 «Do gen'Se, C, “73....... 00. she 814 84% + 3% 
ae eS 87% 67 40 Do gen 4%s, D, '%6.......... 8 fs 
So if 66% 53 Do gen 4s, E, ‘77.......... 7% 16% 78 +i 
te 5 q ce atjee 13% 89 «71 9 Gulf Sta Stl 5%, '42.......... 87% 88 is 
110 91 11 cu & Erte lst 58, 198? oe =. 109% 7. 4 - 81 59 23 Gulf, M&N _ eer 77% 76 In 
rT y L & + =e —_ . - 

57 35% 24 Chi, Gt West 45,1959... % 46% 47% .. $y 20% 21 BAR BEE 0 let Cog 33: me 2 - % 
41 30-06=2s« Chi, In & L ref 4s, 1947....*§ 30 30 =e d eo 3 eae oe Oe “% 
23% 12% 14 gen 58, 1966 .......... “| 14% 13 13 —38 oem See fi pee (m) tes ii 28% 28% iz 
ad ce ee ee a ee * 

* ip BOI tween 1 om 1 
7 401 Obl, M, St P & © Se, i975... 41. 37. 37m— 3% | 105K 87, S Hos kT C it + 208% 1000) 10) — y 
23% 900 adj 5s + 13% 12% 139+ % | [02 9% 2 Housatonle con Se,” 101% 101% 101 
ar eet H jousa’ con 5s, °37.. ‘ o” 
74% Go 15 Do 4s, 1980 4 —1° | "34 3S 646 Hudson Coal be, '62............ 43 44 + 1 
oe es Bs >: oe s fs MK 1s 80% 72 58 Hud & M ref Ss, ‘S7.......... 85% $1 1% 
ao ee ie 79 De Me G8, Bl..ccocccccces + 
81 63% » De 4%, ae wteeeteceees +44 th 1G —"2% 2B 105% 91 Hud Co Gas ist Ss. '49........ 111% 111 111% — : 
a wo ee Cos eee om Wicccsitovess + 
BO, 2 ne oe fie ae ae ae ee | es oe aemts tan 1s. 30 30% + 
yp glOBT 2-0-0 e+e an 110% 1 59 ILL BELL T 5e, '56........... t 
a Eg Pe 48% 46% 46%—1% | 10242 921 1 IM Cent Ist 4s, °51............ 102% 102% 102% + 2 

S. 36 HF be © scape teeta Sf. eo | 83 RMR sincadangecicssn p= oo 
8 31 Do 4%8, 1987........-+---++- 73% 72% — 1% j 82 63 1 i ~< (RRs eeqEpet 7 «a % 
S >. a = = S. BEE cccccoccccce 15 = iyi 85 68% 27 Do coll tr 4s, °52 82 82 - 8 

yo Cr nes 4 DWN skins cficeneses ~ 

SS 208509 Do 4&5, 1849 ....... ss . 37% 38 — 1 Sa. Sf Bee a — i¢ 

- H M% 
98 79° 12 Chi & N'W Nor W 6%s,'36... 88 86% — 103% 90° 35 Do ° oe 
47 5 Chi Rys ist 5s, '27......... t$ 59% 58° 58 +1 we 83 i oo + % 

7 51% 48 Chi, RI & -+§ 63 66 + 2% | g5° @ 5 “s 
tT @& 2 Do 4s a 66 66 +2 = - ft 105% — i 
31% 20 93 Dore t a ie 7 2 @ 4; a 
29 20 73 Do re om 2% = — % 81 62 40 73 + % 
32% 20% 38 Do 4%, t 4 a | 107% 102% 38 1 . 
28 22 34 Do 4%s, -.§ 23% 22% 104 Hid 5 104% + 
ee ott om ae La NO i ag tay Be & | so 6 mei f 

ee - + 

80 37 Chi, T H & 8 ist 5s, '60...... om —2 | By Sei 102 + Sa 
62 15 Do inc 5s, i 51% 48 48 —2 42° 31% 15 32° — 
107% 8 Ohi Un Sta 4 ‘ay, | 90 TOR 37 us 4 
1 10 2 4 - Le 08 1 | 98 6 we + 2 

. iy 19 ss 
115, 118 41. Do sys, C % rr . 7 80% + 

2% 72% 120° Chi & W I cons 3” 7% 16 os” 4+ 
104% 84% 39 Yo , 1962 40% 404 21 26% — 

Sa 58 108 Shue Cop Seb %s 1947 + ; = = : oi me i? 

J * 23: _ —_— 
102% 92 30 Cin Gas, El 4s, A, 1 71" | is 9” 37 Do adj 6s, A. 1952......... #10 9 1 + & 
102" 96 2 Cin, H & D 2d 4%s, 1937 1 og 1k) tot Mydeo hi Ge, "44.222 204 ss 58 1 
111, 104% 36 Cin Un Term 5s, 1 % | 63h 44° 24 Int) M Mar 6s, '41..0000000002: Bie 54 + 
iit 104 2 De 5e°"2020 20. Pei 57% 6 Intl Pap ist 5s, A, '47......... 5 m4 7 “mg 
7 8 C, C, C’& St L gen 4s + % | 73 $ o ref 6s 58% — 2 

91% 74% 6 Do ref 5s, D ee 8% + 1 
82 64 109 Do ref 4%s “ "a 19% 3 a 
104 3 Do Cairo di 3 Sas? 91 . i 
92% 68 3 Dot,We& > ey srie 190 _ s 
94% 1i Do St L div we Ss” ies $3% — 1 
103° 82 8 Clev Short L ale — a 7" — 

Se ity 32 “Do OMe, Ar? 98 87m 1 96% 96% — 1 
1 ys 
my 8 Do te, 11% 4% 4 Towa Cent 5s, '38, ctfs....... *$ 8% "8% 8 

in 34 Ct"tng col tr Se. 1 B27 “Do ist & ref 48, “S1......--°8 a ost 3 

ah = 3 SS 2 so 1935 2 | 98% 69% 1 JAMEST, F & C 4s, ‘50....... 86% 86% 86% + % 
884 70 5 Col G&E deb 5s, 1952, Ap "sy 16 KANAW & M 4s, '90.......... 7 a. + 1h 
89° «@}) 53) Do Ss, 1952, “** Oey 85 36 49 Kan C F 8 & M 4s, '36......°§ 48% 47 48% + 1 
88 86% 169 Do 5s, 1961 “"** $8 grit e7k— % 2. 35 Do ref 4s, '36, ctfs........ *§47 45 47 +3 
95 5. a om yt ee 44s, 1957...... 1077 106" 1 1 107% 100% 15 Kan Cy P & L 44s, '57....... 10T% 107% 107% — if 

Reessscceserers ie te Oe Bepenrteeapregy - 
110, 101 32 Comm Baw Te Olin, 10 ie, Oo sei + 4 Mis, 62k 10 KC South ist 35, "80.00.0000. 10% 15% 16% + ag 
‘onn Rys 4s, 1943. -.....- Do ref & imp 5s, '50......... + 
107% 101% 65 Con G N ¥ deb Sigs, 1945....-- 107% 107» 107% — | 0 il Kan O Yer ist 40, '00......... 10244 1 Y 
1 104 % | 102 9: 
a ee 1957 104% 104% | ae Tog 62 Kan Gas & El dis, °80........ sh 9% 8% 
1 . ee 7 ene” ye oer 4 

Bit 12 25 Con € fia ret 53, i950 2 od «Médlly Gor Te Os, 43.......... 43% 43% 43% — 

4 11% 3 Do 5s, 1 % | 95% 74% 33 Kendall 5%s, ‘48, w w......-..- 94%, 94 944 + 
05% 100 13 Cons Gas, C .* 81% 73% 1 Keystone Tel 58, °35..........- 194 79% 7914 —1 
108” 100% § Cons Power 5,1 of | 145° 1 4 Kings CoE L & F pur mon 6, yy no 

_ | — aap Py — 

96 70 24 | Do 6s, : 93 75 52 Co Biev 4s, *49....22.22: 93 91% tin 
107° 97% 19 Crown C&S 6s, 1647 % 109 103% 2 Kings Co L ist rf 5s, "S4...... 109 109°109—=C. 
3s 10 3s Seen yen fe, 1 100) 8 35 Kresge Found 6s, '36.......... 9 698% 9 
32% i8 27 Cubs RE 1% LACK 8 ist 5s, A, '50 % 
30 16% § Do rt Tys, 1806. 1% | 10% 3 36 5s. “. 
29 15 * 50 13 
39 34 Cuba Nor 50 ill Do 5¥s, D. “s 
ont » 96 Cuban Ca $93. 8 7 58 3 
1 103 18 Camb T&T 5s, 101% 83 s L os w ast | # 

1 Lake 

96 304160 DEL & H ref 4s, 1943 % | 19% 5% 77 Lautaro Ni te 
102% 97 1 Do cv 5s, 1 % | 100% 81. 5 Leh C& % 
105° 92 29 Do Sis, 19 100% § | Do ams ot 
103% 89% 4 Del Pow & i 97 81% %2 Leh Va aa 
ae. 3 Bes iy | He ge 2 Re : 
1 86 12 Denver G: 102% 8214 2 Leh Vai Har 5s 
1 87% 1 Do 5e, 1951, stpd xe 99 83% 13 Leh VN ¥ gtd 
61 So ek Den & RG a 68 47 32 LV (Pa) cons 4s, M% 
6s 42 tii Do cons 4%, 1936.........-- eo 5s8 6 -—1 14% 52 5 Do cons 4\%s, -3 

42 a2 -—4 1%, 
23% 28 Do ref 5s, 1978.........--++- : = Ss =; 83 54 11 LVRR 4 hy 

BBE oan ae Six sais si Bs BB | ee Et Pa it 
1 bet af Det, Edison iat Se, 1049 (HS: H 107, 107% + 11 - 5 Lex & +3: 
i a 6 ae ae.......... ee 107% + 113% 106 21 Do 5s, 1951...:....... 12112% 112! let — % 

oe = - S “Sepppppeaeeseies: 108% 108% 1 ; 102% 85 49 Loew's 6s, 1941. “102 100 — 2 
1 97 «(54 Do 5s, 1952...........-+---++ 1 107% — % | 104 99% 5 Long island gen 4s. -103% 1 108% + % 
104% 84 6 Det Riv Tun 4%s, 1961....... 104% 104% 104% =) | 102, 95 i Bo unit 4s, 1949 "101 101% 101% — % 
1 B > re! % " - 
1% wot % + 123% 112% 26 Lorillard 7s, 1944 122% be 
101% 94 «8 100" 99 100° — 1 99% 19 Do 5s, 1951.... 107% 107% 107% + % 
108 102% 5 77108 108 108 + sou 44 La & Ark 5s, 1969 61% 61% — 3 

49% 1 a 86400 40 — 88 34 Louisville G & E 5s, A 1 106 1 + % 
108 101% 65 107% tH 107% — 101 84 3 Lou & deft Bes 4s, 1945....... 101, 100% Mi + \ 
110% 8 os + 0T% Lea jash Eee 07% os 

: me pee 104 Sip 222 Do unit 4. i940 AE eS: 104 iat i +i 

22% 53 E CUBA 8 7%s, 1937........ t 16% re D | te pgeers is 
wo” SET VS Ga eon Se, 1956... -109'” 108% 108% +°°% | 1 8 66° Dn Ge Be Mee 36. sien cksce. ios 104 io +1 
By yt Berttee ae de aie |B eS Be se ca By Bee my 

7912 35 ‘4s, “i ee eer "% 74% 60% 5 Do St Louis 3s, 1980......... = 9 

ry isi 4  Docon 4s, 1996, reg........ 91. 91 91 101. 85 9 Do Atl, K & C 4s, 1955...... 100% 101... 

26 Do gen 4s, 1996............. 76% 76% — 100 91 41 DoS &® Ala 5s, 1963....... 10 110 110 +3 
cot 148 Doref Ss, 1967. ............ 74” 734 73% + 103% 96% 2 Do Mob & M 4%s, '45 (si5d).103% 103% 103% 
G0 91 Do ret 6, 1975... “% Te TK 83 64% 31 Do So Mon jt 4s, 1952....... 83 81% 83 + 1% 
62% 5 Do cv 4s, A, 1953..........- 5 + 

71%, 6 27 Do cv 4s, B, 1953............ 75 74% 75 + % | 66 5O 11 MeCRORY ST 5i%s, °41, filed*s 62 61% 61% 4 
% 62 5 Do cv 4s, D, 1953........... T3% 72 72% — 1% 86% 58% 43 McKesson & Rob 5s, 82% 83 — % 
tg oe OF Mile & dor os, 1085.0... eS lism | BIR aay 28 Mam Mg as, 1000" ne cth 0% 8 8m 4S 

Sea re ae 4 
100g 95 5 Erte & Pitt 3%s, C. 1940...... 100% 100% 100% + 1% 46 «637 5 Do cons 4s, 1990, ctfs...... i 














Range 1934. Sales Net 


High. Low. in 1000s 


72% 6 1 
70 59% 2 


Fee 
Ae ‘ 
SSBB RwaBa 


= 
8 
BS2SRzB 

4 ” 

WAWISH 


bs 

eS 
BIGEERE 

Re 


= 
| 
* 

RS wo wr F-10000 w8BSSe5 


64 «52 
58 44 
70% 57% 
87% 71% 
5914 43 
sais 71 

50 10 
Tl 57% 48 
Oh Te oS 

3 

70 3 
5 1% 1 


106 27 
105% ore 11 
110% 102% 11 


F 12 
109 103 «51 
63 ; 6 
59% 42 25 
1044 (90Sts«*88 
72% 50 24 
8 47 
267% 5 
103% 9° 5 
100% 98% 75 
106 100% 26 
105%, 99% 58 
91 63% 54 
88% 61 12 
86 56% 15 
94% 62 48 
ie 
105 74% 16 
71 60 120 
597 
100% 83 130 
97% 81 5 
904% 73% 8 
764 21 
97 «75% 33 
103 121 
104% 8914 22 
107. 944% 20 
72 #51 2 
04 «(78 7 
gs 39 9 
103% 100 5 
103% 89 4 
3 1 3 
110 101 8 
103% 92 «O77 
111% 104% 1 
113% 104% 7 
831% 151 

28 





High. Low. Last.Chre 


Man BR ES L Ist 4s, 1959..... 68 67% 67% — le 
Manitowoc 31s, 1941.......... — a . 
St Sh Gs, 1947......... 56 55 56 
Market St BR 7s, A, 1940...... 89 88 88 ee 
Mead Co 6s, 1945..........- . 3 TI 78 “* 
Met Edis ist ref 5s, 1953 -101% 100% 100% 1 
Do 4%s, 1968............-- . 04 93: tod + & 
Met W 8 El, Chi 4s $ 10 10 10% — 1 
Mich Cent 3%s, 1952.... 6 6 8S —1 








Do 4%s, 1979...... 96% 96% 9%Y%— % 
Mid of N J 5s, 1940.... ° 80 + 2% 
Midvale Steel & O 55, 1936... .102% 102% 102 ie 
Mil El Ry & L 5s, 1961........ 82 81 81% — 1 

Do gen ref 5s, 1971......... 81 80%— 1 
Mil Spa & N W 4s, 1947....... 66%, | 6614 — 
Minn & St L 5s, 1934, ctfs..°§ T 7 “i 

Do ref 46, 19648. ....c20.02% § 4 4a 44+ %&% 
M, St P & S 8S M-con 4s, 1938. 43 33%, 43 ly 

Do cons 5s, 1938.........-.- 33% 33% — 2 

Do gtd Se, 1988........-.++- 6 #4 45 -—2 

Do ref Gs, A, 1946.......-..- 38 34% 38 ++ 3% 

Do SU6, 1948.....cccccccsces 23 —1 

© SMS, 1978.......cccccecss 14 73% 173%— 1% 
Missouri Ili 5s, 1959......... *§ 18 18 —2 
Mo & T ist 4s, 1990........ 92 92 + 

Do 5s, A, 1962.........+-++6- 84 =: 8B oe — 

Do 48, B, 1062........c0000- 10% T% 10% — 4 

Do 4468, 1978. ......cccccoces 56 4S — 

Do a) 56, 1067.......ccccess 55) 54 554% + 1 
Mo Pac 5s, A, 196 “5 29) 29% — 

Do 5s, F, 197 *§ 30 io 

Do 5s, F, 1977 ctfs 27% — 

Do 5s, G, 197 30 30 Cl 

Do 5s, H, 1980 *§ 30 tid 30 3 

Do 5s, I, 1981 -*§ 30% 29 ot — # 

Do 5s, A, *§ 1 10) §=610% — 

Do 4s, 1975 12% 13 — %&% 
Mob & B 5s, 2 8 81 +8 

Do 4s, 1945, larg - 91 91 91 +6 
Mob & Ohio 4%3, $ 13 12 13 ae 
Ment Cent 5s, 1 -101% jood ioze + & 

Do 6s, 1937... ...102% 102% 102% — % 
Mont Pow ref 5s, 1943......... 100 «699 «6100 ° 

Ss, A, 1962.. - 


sestecsose 80% 80 80 
- 99 


Mor & Co 4%s, 1939........... 
Mor & Esx 3%s, 2000 









Do 4%s, 1955 
BO BB, BeBe cc ccccccccvccoscs 


Murray Body 6%s, "1934 i noneee 


NAMM & SON Gs, 1943....... 
Nash, C & St L 4s, 1978 
Nas El con gtd 4s, 1951....... 
Nat Dairy 5%s, 1948.......... 
N Rys M 4%s, 1957, asst..... 
Do 4%s, 1926, asst.......... 
Do ist 4s, 1951, asst....... 
Nat Steel 5s, 
Newberry, J J, 5%s, 1940 
New E T & T ist 5s, 1952.... 
5 110% 1 


Do 5s, B, 1955.... 
New Or Ter ist 4s, 1953....... 





New O, T & M inc 5s, 1935 
Do 5s, B, 1954 eae 
Do 5%5, 1954......... 

N ¥ Cent deb 6s, 1935 % 
Do 4s, con, 1998 1 
Do deb 4s, 1934, reg Me 
Do ref 4%s, 2013 i y, 
Do ref 4%s, 2013, no 69%, yy 
ff er pepesreraae- 93% 92% 93%— %& 
Pe Se Gy Beli eccccvvecesss 1% 4% T4h%— % 
Do deb 48, 1942.............. 9Ty% % + 
Do Lake Sh 3%s, 1998....... 87% 87% RT 4 
Do Mich C 34s, 1998........ 88 87 

N ¥, C & St L ist 4s, 1937....100% 99%100% + % 
Pe Se, Gh, Mv casecosaccses 73 #8671% 72 
Do ref 54s, A, 1974......... 77 TT 76% % 
Do 4%, 1978.............+-+. 65% 63% 63% — 21 

N_Y Conn 5s, B, 1953......... 107 107 107 — 
Do-ist 4468, 1953............. 105 105 

& sf ¢§ ees 46% 45% 45%4— 14% 

at jot ts Mnececkcaccaven 57 —32 

ref Gis, 1941....... 114% 113% 1 —_ 
Z - 2 = weevonsena - = tos 1 
oO 5s, asessccasoncone -—- | 

N G, EL, H P 4s, 1949. 105% 10s ‘ 
Do 5s, 1948. cccccsecccses tid 115% 11 _ 3 
N Y¥ & Long Br 4s, 1941..... ll pt 100% + 1% 
N ¥, L W ist 4s, A, 95 95% Mo 
NY, NH & H 3%s 52% 53 + &. 
= one 1956 51 53 +1 

Oo 4s, 1955 56 56% — 
Do 4s, 1956 bet 57 + % 
Do 4s, 1957 so 50 —2- 

o 4148, 1967 + & 

= conv 6s, 1948 oN . + i? 
Jo Con Ry 4s, 51 a > 
Do col tr 6s, 79 + in 
N Y¥, O & W gen 4s, 1955 5 58% + 1% 
Do ref 4s, 1992 65% 66% . 

Y & Putnam 4s, 87 87 os 

N_Y Bys inc 6s 8 +1 
Do 6s, A, 1965 69% + 4% 
N Y¥ 8 Rys 4%s, 3% — 

N Y Steam ist 5: 1 1 105% - % 
Do 5s, 1956 payare: -105' 1oe% 108% — % 
oe Ff SS eee 110 109% 109% — 1 
- ba W ist ref 5s, 1937.. 74 74 74 — 1% 
v ¥ Tei gen 44s. 1939......... 1 108% 1 . 
N ¥ Trap Rock 6s, 1946....... 55% 55 Sst — 


Niagara Sh 5%s, 1950......... + 
Norf & So ist ref 5s, 1961.35 17% 16% 16% — 
Do ist ref 5s, 1961, ctfs....1§ 17 17 17 ; 


Norf & W ist 4s, 1996, reg... ..10 1 102% 
Do ist 4s, 1996 ovecoscooon pt pt + 
106 1 
88% 
86 
94% 


= 


he 
2 
8 
| 
“REE 


255 
rere 


= fEsagesseedcerye 
! +++ | 
ne ak x 


Do div 48, 1944.............- 
j Cac ° 104% 
89 


Zz 
Cc 
4 
5 
rot 
© 
¢ 
we 
wi 
+| 
ae 
¥ 





| 


#3 


1 
Do 5%s, 1963 os 
North Ohio Ist 5s, 1945... 
Do T & L @s, 1947., 
Noe Pac gen 3s, 2047... ost 
Do gen 3s, 2047, reg........ 





11 


peg 
S328 
* 


Doe 26, IGOT...ccccccccccesess 99% 
Do 4s, es LS + “oT 
Do 4%35, 7 
0 Pag pepe aes 8 
Do 5a, D, 2047......--cseeee o4 93 
Bio 08, -GDGT.. .2.0ccccocscvscccd 
Nor States Pow ist 5s, A,'41.1 
Do ist 6s, B, 1041........... 
OGDEN L C 4s, 1948......... 67) 67 ge 
Ohio Public Service 7s, 1947. ..104 + 
a Og ea gear 106 _ 
Ohie River RE ist 5s, 1936... .1 1 + 
Do gen 5s, 1937..............108 1 : 
Old Ben C ist 6s, 1044....... oy 1 1 se 
Ont Pow Niag Falis 5s, 1943..1089 108 1 —? 
Oregon BRE & N 4s, 1946...... ul + 
Oregen & L. ist 5s, 1946...... 111% 111% 111% + 
Do gtd 5s, 1946............. 1 111 oa 
Oregon-W BR & N 4s, 1961... o,-— % 
Otis Steel 6s, 1941............ t 55 — % 
+1 
roe 08% ~ “12 
100 «1 — & 
ort +2 
ing ig. 
1 
: --38 2 rt rr +1 
Do 6s, 1040, ctfs..........°994 @1 42 + 
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‘ange 1934. Sales Net Range 1934. Sales Net Range 1934. Sales Net 
tizh. Low in 1000s High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. | High. Low. in 1000s. ligh. Low. Last.Chge. 
7 w | Paramount Broudway 5/28. 1951 13 43 ts 1% Al 3744 2 Sth, RM @& P 5s, 1955 59% 55 59% 1% | 114% 107% 11 Un Ol) Cal 6s, A, 1942 114% 114 114% w 
‘7 0 1 Do 5148, 1951, etfs 12 43 43 28 «616% 41 St L-San F 4s, A, 1950 $20 18% 19% 4 1075 99% 128 Union Pac ist 4s, 1947 10614 105% 106 
%y 29% 37. Poram’t F Las 6s, 1947, filedt 54 52% 524 1% 26 17 16 #&Do 4s, A, 1950, ctfs *s19 #18 19 +12 #| 104% 9812 19 Do 4s, 1947, reg 10314 10314 103% — ‘1 
4, 28% 55 Do @s, 1947, ctis 53% 48% 48% — 414 25% 14% 49 Do 4%s, 1978 |... “S18 17 17% + % | 97% 82% 37 Do 4s, 1968 ; 97% 96% 96% % 
4 29% 60 Param’t Publix 5%s,'50. filedts 54 50 50 1%, 24% 14% 31 Do 448, 1978, cfs, st.. *§ 16% 16% 16% — 1% 102. 89 98 Dost ref 4s, 2008 102. 101 10144 4 
1% 2 3 Do 5%s, 1950. etfs 154 50% 5044 — 3% 30° 17% 9 Do 5s, B, 1950, ....%§ 22 20% 20% % 103 soy 66 Do 44s, 1967 103% 102 103 ra 
2% 9% 2 Wark-Lexington 61y5, 1953, ctfs 19% 19% 19% + % 238 18 3 Do 5s, B, nee, etfs $ 1s 184%, 18% 1% 115 102 5 Do ist ref 5s, 2008 114% 114% 114% % 
Wy 234% %2 Warmelee 6s, 1944 28% 2 28 1 82 57% 2 StL, Pa N 5s, 72% 72% — 1% 107% 102% 1 Unit Biseuit 6s, 1942 107 107) =—:107 lo 
“” SS 15 Pathe Exehange 7s, 1937 9% 98% 9 + 514 H% 2 St L Se W ay 4s, 1960" (815d) ish 15% 75% 85 60 41 Unit Drugs 5s, 1953 S4 83 83% 4 ' 
Penn RR 3%s, B, 1941 9914 9914 99% 63 42% 2 Do 2d 4s, 1989 a ot} & 20% 17 9 Un Rys of StL 4s,"34 *$ 20% 20 20 i ' 
Do con 48, 1948 105%, 10514 105 8% 43° 19 Do gen ref 5s, 1990. 52% 50% 50% — 1% | 91 68 124 U S Rubber 5s, 1947 8614 85% 85% %y 
Mo con 48, 1948, stamped 105% 105% 105) 6914 48 8616 Do ist term 5s, 1962 62% 61% 62 33013 2 Univ Pipe & RK 6s. 36 26% 2614 26% 4 
Do 4%s, D, 1981 98% 97 97% ™ 37% 23% 3 StPK CS L 4%, 1941. * 24% 24% 24% % | T5% 57% 62 Utah L & T 5s, A, 1944 67 66% 67 + % 
Do con 44s, 1960 110% 110% 110% + 1% 1 50 St P, M & M 5s, 1943, nau 106% 106 106 Ye 81 6018 90 Utah P & L 5s, 1944 70 68% 68% 5, 
‘o gen 4148. 1965 103% 101% 102% - 10144 94 3 Do Mont ext 4s, 1937. 101 1 101 % 113% 102 Utiea G & E 5s, 1957 113% 112% 113% % 
Do deb 4148, 1970 924% 91% 91% 111 101 15 St P Um Dep ref 5s, 1972......111 11041104 + % 58% 18%119 Util P & L 5s, '59, w w 29° «28K yy 
"3 54, 105 Do 4s, 1963 103 102 102% + % 85% 60% 51 San A & A Pass 4s, 1943. vA 83% 1 | 41 Do 5%s. 1947 2% 31 31 A 
4% G1ly 85 Do 5s. 104% 103% 104 981% 71 5 San An Pb 6s, A, 1952 97 96% 96% % | _ 
ug% 974 101 Do gen 109 108 108% + & 106% 97 11 San Fe, P & P 5s, 1942. ;106% 106% 106% \ ont 62 15 VANAD cv is, 1941 81g 80% 81 iS 
07%, 103% 135 Do 6l4s, 19 107% 106% 107 % 41 35% 4 Sehuleo 6s, A, 1946.. : 00 40 + %& 1 96 2 Va El & P cv 5s, 1942 108 108 108 4 
7 414 19 Penn Dixie C 6s, 1941 7244 72% 72% 106% 97144 22 Selote V & N E 4s, 1989..... “108% 105% 106% + 1% | {65% 60 Va Ir, C&C Ist 5s, 1949 6 66 §66 
1% <5 13) Penn, O & D 4148, 1977 103% 103 103 va 14 7% 21 Seab’d A L ref 4s, 1950 ts 9 8 4 101% 101% 61 Va El & P ref is, "54 101% 101% 101% ; 
9, 79° 25) Penn P & L 4445, 1981 99% 98% 99 + % 16% 9 74 Do 6s, A, 1945 . 4 10% 9% 9% 1% 984 Va Mid gen 5s, 1936 103 103 103 79 { 
034 53 2 Peo GL & C ref 5s. 1947 102% 102 102% 14% 8 15 Do 68, A, 1945, cis ......°§ 9% 8 1 109% 99% 41 Va Rwy ist 5s, A, 1962 109%4 108% 108% % y 
12% WW% = 4 Do 68, 1943 112% 112 112 7 3% 44 Sem A-Fia 6s, A, 1935, ct....*5 4% 3% i is 114% 108% 43 — Do 5s, 1934, etfs 113% 113% 113% 
9% 7 i Peoria & E inc 4s. 1990 94 9% 9% va 71g 3% 3 Do 6s, B, 1935. ctfs. *§ 3% am % ST 67 6 VaSW con 58, 1958 84% 84% 847, % 
OMA 5% 10 Peo Pek Un 54s, 1974 100% 100% 100% i 76 38 6 Sharon'S Hp 5\%s, 1948. 67% esi 95% 75% 6 | Do Ist 5s, 2003. 95% 95 95% + 2% 
“4 50% 27 Pere Marquette ist 45, 1956 75% 73 73% — 2% 99% 895% 102 Shell Un Oil 5s, 1947 99% Ooi % 5 24 7 V Cr & P Ist 4%s, 1934, as.. 4% 3% 3% Uy : 
1 3t% 15 Do 4%s, 1980 78 77% 78 + %& 99%, 46 Do 5s, 1949, w w... REX: ie = 3% 8 Ver Sug Ist 7s, '42, cf * 6 ie 6 4 
“ my 21 Do ist 5s, 1956 88% 87 87 Ye 102% 89% 78 Shell Pipe L 5s, hie Ye + | 
6% 100% 25 Phila, B & W 4s, 1943 106% 105% 106 + & , 103% seh 2 Skerra AS F Pw se ad... wa 1st ose} % 28% 15% 42 WABASH 4%s, 1978 $ 21% 19% 21 4 | 
“54 924, 64 Whila, B & W 4s. 1977 10514 104% 104% i 58% 37% 6 Silesian Am 7s, 1941.......... 57 55 55 2 95 74 38 Do Ist 5s. 1939 $93 91 91 2 
9 53% 136 Phila’ Co 5s, 1967 89° ST% SBI, 105% 101 76 «Sine! C Ol 64s, B, 1938..).-1105 104% 104% — 83% 36% 34 Do 2d 5s. 1939 $80 78 19% + 1% 
OF 931g 57) Phila El Co 4s, 1971 103% 103% 103% -% | 104% 102% 157 Do 7s, A, 1937... 110434 103% 103% oe a ee! Be ee 73 21% 21, 21% + 1% 
o7% way 17 Do 44s, 1967 107% 107% 107% \4 96% said 44 Skelly OM 5%s, 1939... 96 96%, 961 v4 2 6 15)~—=632—Ss«éDo 5s, D, 1980 *§ 21% 19% 21% + 1% 
1% 39 4 Phi & Ro & I Gs, 1949 199% 48 491% + 1% : 109 1 24 Se Bell T & T 5s, 1941 .. 108% 108 108 % | 29 «15% 15~——(Do 5s, 1975 "§ 21% 19% 21% 1 1% 
0 Oy 4 Do Fa. 19 61 19% 6014 11, 86 63 14 Se Col Pw 6s, A. i947... 82% 81 82% yZ 4 By] 45 3 Do Des M 4s, 1939 § 57 57 57 +2 
M1 594 135 Philips Pet ‘sas 1939 101 100 100 % 74% 56 43 So Pae col 4s, 1949... (2° 1 71%+ ¥ 98% 70 13 Wabash Det & Chi 5s, i94i.-§ 98% 98% 98% 
(4 Ble 15 Philippine Ry 45, 1937 3 2 2% tr 90% 70 90 Do ref 4s, 1955.... 89% 88% 89 i 50, «21, «19 «Walworth 6s, A, 1945 * 46% 45 45 “% 4 
wo 105 2 Pillsoury Flour M 6s, “43 107% 107% 107% 72 53% 34 Do 4%s, 1968 oe 44, 64% g 44% 12% 3 Do 6%s, 1935, w w “32 30% 30% ; 
‘4 6 © Pitts @ WY ims, B. '59 7714 7 11% » 72 53 69 Do 48, 1969, w w.... 654 64h 64% — 1 67 40% 275 Warner Bros cv 6s, 1939 59 55) 55 — 3% : 
“ 6 ) Do sigs. C, 1960 . 78 «= 78 1 71 52% 274 Do 448, 1981.......... 634% ig 48% 30 8 Warner Quin 6s, 1939 40-38% BRU u! $ 
oy 69% 2 v, ¢. C & St L 4s, G, 1957 105 104% 104% + 15. 8444 634,114 Se Pac Ore 4%s, 1977. 81% 81% 8115 108% 105% 2 Warner Sug ist 7s, 1941 107 106% 106% i, 
2% 102% 1 = De ds, H. 1960 102% 10215 10215 104% 101 = 2: «So Pae Cal 5s, 1937.. 104% 104% 104% + 1 420 4 Warren Br cv 6s, 1941 ig 45 48 ‘ 
07 101% 7 Do tas, A, 1940 10716 10714 107% \y 98% 82% 133 So Pae S F T 4s, '50 ogi, 9712 oR + 100% 93 1 Wash Term 3%s, 1945 10044 100% 1001, zy 
12% 84% 34 Do 48, C, 1977 102% 102% 10244 73% 57% 157 Se Rwy gen 4s, A. 1956 : 63 2 105% 98% 12 Wash W P ist 5s, 1939 105% 105% 105% 
17% 100% o 4s. I, 1963 106% 10614 106% + % 10% 86 1 Do ! ip 104 108 1044, + §& | 1144105) 9 Westchester Lt 5s, 1950 114% 112% 113 Ms 
9, 94 21 Do 5s, A. 1970 109% 109 109 6 7 45 Do gen 6s, “ee ees. R7 8644 87 ; it 103 8 W Pa P Ist 5s, A, 1946 1105, 1085, 1085 1% 
0914 94% 46 0 Ss. -B. 1975 109% 109 109% + % 91% 78 63 Do Gs, 1956......... 93 «9144 91% — 1 112% 104 17 =o Ist 5s, E, 1963 112% 112% 112% - ty ; 
‘9 Wt tl Pitts, Y & Ash Ss. B, ‘62 109 108% 109 81 3% 17 Se Rwy M & O 4s, 1938... 75 74% 75 iZ | 109% 104 7 Do ist 5s, G, 1956 10914 109% 1091, if , 
% 4o $ rt Arch C & D 6s, A, °53 89% 39 89 91 664 2 Se Rwy St D div 4s, 1951. 88 88 2&8 ig | 86 68% 54 W Sh Ist 4s, gtd, 2361 8416 83%, 84 \% 
a> 7 Do 68, B, 1953 . 39° «89 89 3% 110 105% 64 Seuthwn Bell T 5s, "54.. 1 | 82% 654 5 Do 4s. 2361, reg 81% 80 81% j 
7% 39 122 wort Gen El 4s, 1960 16% 44% 44% ™~ 17 . » Int 5s, 1 ; * 12% 12% 12% + 12 104 974%, 23 West El deb 5s, 1944 10344 103 103% % 4 
nil 48 9 Do Ist 58, 1935. 90% 90 iG + | 107 104%4194 Stand OU N J 5s, '46... 1 1 1 + 4 87% 70% 74 West Md Ist 4s, 1952 86% 85% 86 Ig ; 
ily 12l tb Porte Rie A T 6s, “42 ite 40 10%4 1 104% 100° «84s Stand Oi} N ¥ 4\4s, ’51. 1031, 1 | 91% 3 «627 Do 5i%s, 1977 96% 96% 964% i 3 
8 iy © Postal Tel & C 5s, “53 52 50 501 l% 28144 16 3 Stevens Hetel 6s. 1945 . t8 phd 21 21 2u, | 103 85 19 WN Y & Pa gen 4s, 1943 102% 102% 102% % ; 
6% 51, 2 Pressed Steel Car 5s, '33 ts 51% 51% 51 iy 6814 35% 27 Studebaker 6s. "42. t$ 44% 431, 43% | 106% 102% 35 Do Ist 5s, 1937 106% 106% 106% \% 
3 4 Pub S EI & G 4s, ‘71 1044, 103% 103% - 1% ‘ ” | 46% 30 30 West Pac 5s, A, 1946 - 38% 37 37° -1- 
Sty 1002, 2 Do 4%s. 1967 LOTYg 107% 107% % | 68% 46 24 TENN CENT 6s, 1947.... 64 62% 62% % | 90) 74 13. West Un 4%s, 1950. 8&3 RI 83 by 
ux = 100 19 Do 4 5, 1970 108 100% 108 884, 65% 9 Tenn Cop & C 6s, B, ‘44 83 82% &2) 3 | 102 91 38 Do coi tr 5s. 1938 10014 99% 1001 i 
100% 90% 25 Pure Of 5%, 1937 100% 100% 100% 84° 57 37 Tenn El Pwr 6s, A, '47.. 82 R01, 814 % 95% 79% 77 Do 5s, 1951 861, 84% abies ? 
Waly 87 76 Do 5s, 1940 wy 98 98% % | 100 82 70 Term Asen St L 4s, ‘53 100 991,100 - & | 94 79 104 Do 5s. 1960. 8644 8414 85% % : 
Mii 78 SS Purity Bak 5s. 1948 915% 90% 91% ‘ 108M 100% 7 Do St L 4%s, 1939. 108 107% 107% % | 102% 96 20 Do 6%s, 1936 102% 101 102% bd ‘ 
E y 7544 32 Texarkana 54s, "O..... 94% 93% 8% + | 100 7 Wh & L E con 4s, 1949 99 9¢ i 
so 59) «READING ae, A 1997 103% 102% 103 % 90 64 12 Texas & N © 5s, 1913.. 90" 87 oo” * 100 85 3 Do 4%s, A, 1966 . 100 99% 100 > E 
86% 36 Do 4%. B, 1997 rs 103% 102% 103_ 87 64 51 Texas & Pace 5s, B, 1977 84 8682 y 87% 72 22 “se SU 4%, 1953 84% 83% 84% ih . 
x2 ¥ Reading Jersey Cen 4s. “51 97 93 96% + 1% 37 Do 5s, C, 1979..... 83% 2 83% 7s 8 49 2o 5igs, A, 1948 941, R27. 9st; 11 
%6% 2 Remington Arms 6s, A, 1937..103 102% 103 % | 8644 65 4 &#4«Do 5s, D, ree ’ 84 + & 14 06=—4esi«é w. Sp St'con 7s, 1935, cis...*§ 9if ss 91g Ya 
76 112) Rem Rand 5%. A. ‘47, wow itis 92% + 2% 110 «(91% «17 Do ist 5s, 2000. ; 110 109 #110 + 1 5 39% 7 Wilkes-B & E ist 5s, 1942 52. 50% 52° 1° 
“5 24 Rep 0.2 & Ss. 1940 10144 100% 101 91 67 13 Tex & Pace MPT 5is, ‘64 9% 90 9 + & 102% 100 1 Willmar S F 5s, 1940 102% 10214 1021 \ 
74 is Do 5's, A, 1953 29% 87% 89% + 2h 103% 96% 96 Texas Corp cv 5s, 1944........ 103 1 103% yy 107% 97% 32 ison & Co ist 6s, 1941 107 106 106% u 
“0 19 Revere Cop & B 6s, 1948 103 102% 102% + '4 554 41 18 Av ref 4s, 1 53 53 +i 100 1 Win Sal 8S B ist 4s, 1960(s1 ad) -100 100 ©6100 ° 
21% 51 Richfield On 6s, “44 i$ 320 23 31% + 1% 100 6 11 Do Ist 5s, 1 a 9914 99% + 22% 14 2 Wis C Ist gen 4s, 1949 14% 14% 144 
20° «19 «= Do 6s, 1944, etfs “$32 29% 314+ 2 91% 25% 129 Do adj ine 5s, 1960... + 27 2% % 17g 10 «5 Wis CS @ D ter 4s, 1936. “8 108 10° 10° 2 
3 5 Ble G June 5s, 1939. 9% 9% 6 +1 10714 101% 137 Tob Prod NJ 6%s, 2022.......106% 105 105% % : “ - . 
‘R 19 Rie G Wn ist 4s. 1939 91% 90%4 Y1'y ‘2 103% 9% 14 Tol & Ohte C 5s, 1935 102% iene 10254 89% 744116 YOUNG S & T 5s, A, 1978 83 82% #3 
7 4% 73 Do 1s, col A, 1949 67 65% 67 1% 102 90)—Sssé100 Do gen 5s, 1935..... 102 8914 741, 65 Do 5s, B, 1970.. 844% Rai2 41 l 
07 W 12 Koch G & E 5s, E. 1962 107 10654 107 102% 9714 10 Do Wn Div 5s, 1935.. 102% 1028 102% — % iin on es oe 
Ol, 9% 16 Do 5%s. 1948 108% 107% 108% + % 87% 67% #4 Tol St L & Wr 4s, 1950. 85% 86 | Total sales $32,650,000 
* i 2 KE, Ark & F. Ist 4498,°34. th 1644 15% 15m + & 96% 82 1 Toronto H & B 4s, 1946..... 96 9% 96 % Grand total sales 331867 B00 : 
3 55% 37 2 Truax Tr € 6%s, 1943. 4% 54% 54K % inet 
on = xT ve he} . 4s, 1947. 101% 101% 101% + # 96 83% 24 ‘Trumbull Sti 6s. 1940... . 96 951%, 96 1% | 
‘ y, i. ‘ i * Selling fiat due to de ‘ip > < oO 
14 105% 14 St Jo Lead 5%, 1941 12 112 112 107 (96% 40 UN EL @ P 5s, 1957 106 105% 105% — 1% | ian ta tr nome aera ae 
o1 ? > - 44 U4 ther than default 
12% 77 2 St Law & Ad Ist 5s, 1996 92% 92% 92% + 2% | 1074102 20 Do 5%s, 1954 . 106% 105% 105%, — 1% t Negotiability impaired by maturity 
“4 7%} 15 “St L. | M&S RivéG 45.°33. 1 60% 594% G04 “4 104 94% 31 Un Off Cal 5s, "45, rcts.w w..104 103% 103%4 % $ Companies reported in receivership 
~ 
For Week Ended Saturday, June 30 
Stocks and bonds marked with an asterisk ar | Gemse seee. Net Range 1934 ie . 
d be marked with an asterisk are fully | ign. High. Low. Last.Ch’ge. Sales. | High. Low ligt he 
isted on the Curb Exchange; others are dealt in as one - , , . : en.Low. Last.Ch’ge. Sales. 
‘ plas : . Blue Ridge Corp R 2 2 600 3% 1% *Cosder Oil (Maine) ? mI y 
inlisted issues. 1914 31g *Do ev we (a3). 5% 35 35 1% 100 9 5 Do pf sit che Ys 300 
Range 1934 Net 17% 12, Bower Reiter bearing a@ xd 134 2 12-1 500 | 14% 10% Courtaulds (x21 9-10) 12% 128 ie. doe 
High. Low. High. Low. Last.Ch’ge. Sales. +); 1g a, i sm } Oe Creole Petroleum 12% 12% 12% + % 4,300 
7 . ; 7 . > 7 = 4 orp, . ae vy 
ly 7% ACME WIRE vt « The ™% 7 % 100 15% 131g Brit-Am OM cou (80c). 6. 155+ & 200 8% 4 Ga ——_. a ie > 
(i, 3% *Agfa Ansco 14 3%mC«~S i» 5.800 | 311g 28% Brit-Am Tob cou, B (k34%e) = 29% 29% %{ 100 14 %*Crown Cent. Petroi » 1%. % 300 
‘5° WW Ainsworth Mfg Corp 14% 14 14 % 700 6 2% Brit Celan, Ltd, rets 3° 33 % 1,000 2” 1” *Cusi Mexicana Mi > 4a a 
$ 1% *Alr Inv, Inc. 14 1% 1% 200 1614 Brown Co pf 1a 13 1413 1; "5 = een Min 1% 1% 1% % 25.900 
2 52% Ala Pwr pf (6) ‘ss 48 48 1% 100 21% 10% *Brown Forman Dis. 1t 610% 1 ig 1m 7% ‘Si. DARBY PETROL (50c) ~ 7 
% 7% Allied Mills, Inc 3% 8 84+ % 2400 38" 31 Buckeye Pipe Line (3). 34% 33 14 «100 2, the “Derby Of & Ref te if if 7. = 
<*% 42% Aluminum Co of A 67% 65 67% + 2% 500 19% 15% B, N & E P pf (1.60)..... 17% 1 17%, + 206 24%, 20 Wistil Co, Lid (k27c) ts oe 100 
i$” 454% | Do pf (1%) 69 «68% 8 + 300 75% 6814 Do ist pf (5). 4 14 «74 1 200 | 26% 14%, Distillers Corp-Seag 16” Be ine % 1.300 
6 22 Aluminiam, Ltd 26° 26 26 100 28 «616% *Bulova W cv pf .-+ 25% 24% 25%+ 1 300 11% 3% *Doebler Dic Casting at oo 
mo 37 Do cu pf 7 5 57 + 2 400 6344 4914 Bunker Hill & S 43 42% 42 1 250 102 6914 Dew Chemical (2) i aii , =O 
12 Ay Do D war 19 10 10 + 2 42 ey 3 3 i 5 > aby: s ) 1911 7h. 200 
* . 2 3% 3% Burma, Ltd (k5c) - 3% 3 3 200 23 124 *Priver Harris Co («25c) i 153 1" 
3% a — yee = Pe - i = 12% 4 Butler Bros . - 9 8 8% ‘ 1,600 1 % *Dubitier Condenser = ae oa as see 
, Book ' 3 53 SD 57% 10 Duke Pow , . ssi, . 2 = 
t : Monn —— “Ss ont % % % ‘% 4 My , “CABLE RAD A BE v t c. 1% Hy + % 5,200 . % en dng B } oe ~ 2 Ph . 
pital, 2 2 ‘anadian 1 YY 1 & 1 J 194 M 4 4 Ue 0 ; 
WN 25 “Am Cit Pal. A (a3) n ™ 31 2 100 io 7° « eae My to 3% 2 a 104 4 Duval Texas Sulphur < ‘ gl, u 700 
4 i . “Do 2% 28 2% %m 1,100 43 ian Marconi 2 2 24 3,000 1 [AST G ; ; 4 f 
22% 15% Am Cyanamid, B (k25c) 18% 17 18% + % 6.000 52 3y Garth Syndicate. mst sy 210) Ss De et ca aaa” ye 6s ’ 
M2 102 Am Dist T, NJ, cv pf (7)...111 111 111 2% 50 9 at Carrier Corp 8% 7% 75 1,400 2% 1 Kastern States Power ; 4 = 
Ue ee Ay % 1.400 6% 3% *Catalin : 5% 5 % 3200 8% 4% Kasy Wash Mach, & i50c) i, i i 2M 
12% 9% Do Ist pf, D ‘7 17 «17 1% 1175 | 104% 82, Celanese Corp Ist | pt (TY as 2 © . 100 1 % *Kisler Elec Corp: ; ; ‘2 ‘t > = i 
13% 18% Am Gas & EI (11) 27% 2% 2 1 10,100 19 \% Celluloid Corp . 8 6 2 200 234%, 107 EI Bd & Share ie” we a+ % 800 
“8% 724 | Do pf (6) 88% 87% 88% + 4 275 | 44 22 D 22 22 22 3 25 | 60 31” Do pf (6). 2 (so 23,200 f 
! 2 7 Invest, Inc, war % Me * ‘e 100 13 9 Cen Hud G & E ct (80c) xd 10 10 10 * 200 | 8% 14 El Pw Associates (40c) Bl sig 53 " a 4 
‘S| 10% Am Laundry Meh (40¢) 13% 13% 13% 50 19 14, Com Pw & Lt 7% pf (ka3%e) 19. 19 19 + 214 50 | 8 3% Do A (40c). me siti = 
19% 10% Am Lt & Tr (1.60) M% 13% 13% % 2,200 | 2% 1% Cem States Elec % 1% 1 % 5,800 1% 2 *El Saareholding we oe ‘ pd z 
iy \ *Am Maracaibo | , 2 900 | 15. 8 Do 7% pf... of 9” of) 1% 50 | 52 36 ‘Do pf, w a ar @ 100 
19% 17) Am Fetch & Chem 18 18 18 50 9% 4 Do ev pf, new ; 5% 5% 5S%H+ 50 3 2 Mleetregraphic Corp 2 os oft > oe : 
‘y 2% Am Superpow % 2% %- % 9.200 T™ 4% *Centrifagal Pipe (40c).. 1% 4% 4% 100 19% 17 Emerson’s BS, Inc, B (2). 1813 18% 138 “ ‘190 
o i Am Thread oft (25e) Wn 4 414 % 190 20 9% *Charis Corp (1%); ae 16 «13% «15% + 1 2,000 23% 13 Empire Dist El pf 2 0 29” an 
: Anchor Post Fence 1% 1% 1% 4 900 17% 444 Chi Rivet & M (k25c) 12% 11 11 i 400 25% 10% Empire G & F 6% pf 221 % ~ 
rm (. “Arcturus Radio ‘Tube “ y 100 1%  % Chief Consolidated ... . 3 3 + & ole ot, 124 Do 7% pf mB on” = ; 
ay ig Ark Nat Gas 16 1% 1.000 44-1414 Childs Co pf .... 2 2% 25 1 10 2% *Equity Corp “m A 200 4 
2% 1 Do A 1% 14 14 2,600 4% 1% Cities Service 2% 2 % 17,600 1 he rl, Ltd. A (60c) = eee | H 
Pe 2% Do cu pf . 2% 2% Wt % 109 26% 11 Do po 25% 22% 1 6.700 | % Do deb rts 7 %_ a 
2 “4 Armstrong Cork 1814 17 1k\, % 2,100 2312 9 Do ae 23 21 21 2 100 ¥ Evans Wallower Lead : hg — 
1% lg "Art Met Wks 21h 2% «aid oo | el on ee 2 1. $6 pf 23 «23 2 50 | ay > 38 *Ex-Cello Air & Tool ti, 6& 7" _— 
s Ny Anso il ind, Lad (ntoKer. 45 44 $ ‘ % 300 | 30, 20 | Do $7 24 «233 7 100 Min, ane 
6% _5% Armow nw i me § : % 16,000 | 1% 4 Claude Neon Lts, Inc. 3 ' % 1,100 6 Sy *F! oHILD " i ) gs : , 
63 38% Do pr pf w i a 5814 61% + 3 11,000 an aig *Cleve Tractor 3 a 3%.” 100 S io » %- % 29m 
2 ks Asso G & E, A » & &- % 2e28 3 *Colon Oil 2" %— % 800 7iZ 438 *Falstaff Brewing OO si si? bo 
*% 1 0 pf a ss tha 100 | 103 on Colum G & E cv pt (5) ... 89% 864% 89% - 1 650 1444 7% *Ferro Enamel ('50c) 12% a x — 
‘6 2 ve war ‘9 ‘ts ds i's 500 a. e o 1 1 1 % 3,400 1844 Fiat rets (k84\c) 205% 20% 20% + 1 a ; 
mm 2h *Asno Rayon a 2% ff 1 200. 320 24% *Cotembin Pletures fi) 30% 30 «30% 200 20 “iif SPudelie Brew. “inc “2 “42 4 oS san | 
yh Anse Tel Ue Cr) 4 % 300 «G14. 3444 Comwith Edisom (4)........ 5414 53% 53% — 2% 300 , 117” 1106 First Nat Stre ist pf (7)... 11g no# 1nd. 3780 4 
iy 2 Ath Coast Fish 4 SQ 54 va 200 % 2 Comwith @ So war....... by % i . 7,500 20% 3% Fisk Rubber are toon 2 B+ & "30 
15ig 10% Atlas Corp 10% 10% 104- {4 4.000) mu” 8 *O Shee Ms tc (50c).. 12, 12, 12+ % ‘100, 81° 65” Do pf (6) a ta, le 
9° 39 Do pf A (3) 4 «8444 ~«(44 1 100 12% 7% *Cons Alreraft ccc 2 “on. © % 900 12% 4% Flintkete Co, 11% 10% 11 a fa — 
“% 4 Do war + 3% 3h % _ 800 12 «= Couns Copper - * 3 2,100 | 24% 15° Ferd Meter, Can. A (iS0c).. 21” tog dh - oe 
< Atlus Plywood (k50e) x d. 7% 5% 6% + 1% 1.700 66. 53 Cons Gas, Balt (3.60). 66 64 65% + % 1.900 | 40 20 Do B (k5dc)... 36% 36 36- . 
<4 % *Auto Voting Mach (k25c) 7 oe 2 va 300 170 132 Cons M & Sm (k2%) xd 153 150 150 + 1 190 | 9% 5% Ford Motor, Ltd. “8 “™% “7 y oan 
“9% OR” *Ax-Fish Th, A (3.20) 58% 58 58% + | 1 | 57 37% Cont G & E pr pt (7) 50 50 50 + 1 25 2 Foremost Dairy Pr ss a — 
; end & 2 Cont Securities Corp 6 6 6 100 1% % Do pf i a a — 4 
i S oe a a Pad « , oa (1)... 32% a? 32% \4 0 6% 3 *Cooper Bessemer ... 3% 3% 3% ‘a 300 Rig lf *Foundation Co (For) ? ee . too i 
" 6% 4 6 200 & 3% Cord Corp (k25e) ... 4 3% 3% % 5,200 ‘ , 
P *Bellanca Rireratt %_ 1% rs 200 4 of *€ eee 2 ee 2 22h % 200 3% 2 GENERAL ALLOYS 24 , , \ 4 
10 111i. melt Tel of Can (6) 119° 119-119 4% 25 26% 1 "Do pf. is «1818 100 2% 2% Gen Elee (Ger) ™m my my 1 lOO 
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Transactions on the New York Curb Exchange—Continued 











































Net 
hge. Range 1934. Net Range 1934. Net Range 1934 
. High. Low. High. Low. Last.Ch’ge. Sales. , High. Low. High.Low. Last.Ch’ge. Sales. isk Low High. Low. Restiti. Sales 
% *General Aviation 4% 4% 4% 1,500 | 22% Parke Davis (+1.20) % 1400 | 79% 50 Ww 
: 11% 10 General Electric, c | 730 59 4 jest Md pf ‘ +++. 74 74 4 +41 20 
é miss e”. m0 on 200 | Park P 52. 52 52 3 100 14% 9% West T & 8 (pi)... )!22222! ag 13% 13 100 
i? 3 7, Gen Invest Corp 4 ts i$ ee. ‘ennroad Corp tee % 9,200 54 ie *West Va Coal & Coke._|| |" 38 15 24 400 
4 ‘salar ~~~" sonpetieeeniecaaneaba % 1,200 | 60 504 Penn Salt (3 vee oO: wD 20-11% *Williams (R C) (i)........ 14" 44” 143 100 
be =. DE nw wwcecerseeees seeeies 18% 17% 18 - . 1,000 56% 4 ---» 55 55 100 2 % *Wil-Low Cafeteria ~~. 2 400 
% * lo. _ eee: 7m Pr 500 | 101” 7% ; 10 17% 11° wh ; bosteceeees 1% % + 
} 57 25'"Gem Pub Sv pf....)1..0°°°77° 41 ~~ ay 70 | ison dones (k50c)......... 15 15 15 —1 100 
2 3% 1 Rayen Co, Lid, A. am “1 BO oe = § Fula Co (ae), x 4 . My + ¢ 2,800 26% 24 Woolwerth (F W), Ltd(k74c) 264 20% 2644 + \“ 200 
; 99 64% Gen Tire & Rubber’ “a3 72 72° _'3 50 | 1” ‘ +1 — 105, Wright Harz OTHE < « vacnees 9 9 + 16,600 
* | 20% 10% Glen "Anaee Oy (O20 *: + it 0% 43 i , 1,800 59% 40% YOUNG 
2 m Alden Coal...... 00°)” + 3% 16,800 0 18 " 598 % YOU! 8 & T pf voeees 41% 40% 40% — 1% 70 
\% ray, 88 sGlebe Underwrit (k25e)..... S oe .. 400 | 4 a” Pie ' % 4 __% 4 *¥ukon Gold | 800 
s % Gedchaux Sug, ges: - 8 8 x 100 | 1444 10% *Pioneer G M, Lid (60c) % 3.400 | ~ Dividend rates in dol 
4 Goldfield Consol (5c)... .. ° ce 5,100 4% 3% Pitney 1.100 | : Tates in Jollars based on last quarterly or semi-annual 
Y sy *Gold rere — 1,000 81 61 Pitts & LE (2%) + 3% 99 | Payment. + Partly extra. + Plus 4% in stock. a Payable in cash or 
u = Var (20c)...... + ‘ 400 57% 39 + 3% 2,750 | Stock. b Payable in stock _f£ Pius 5% im stock. g Plus 6% in stock 
Se Se See Wee & GS. 2.0... 0050.00 4 4 14 150 “4 11 ‘Alex "100 | 2 Payable in scrip. j Plus 8% in stock. k Paid this year— 
“ 150 122 Gt A & PT n-v (+7)...| || 1140 139 139 — 2 150 31 17% *Pratt & Lambert (1) — 3% 100 } rate. m Accumulated dividends paid this year. n Plus 10% in stock. 
Z 130 121 _) ¥ 2 Se pepesepeney 1 123 125 — 3 40 1 2,000 | 2 Paid last year—no regular rate. r Companies reported in receiver 
+ 6 5 Greenfield Tap & Die 51 5% + 100 . 3,000 | Ship. * Stocks fully listed on the Curb Exchange; others are dealt 
; Gre 17: “3 hs 4,200 2 + r M Corp "400 | in as unlisted issues. *Ex dividend 
7 “ 900 In 900 | 
% e 63%+1 2,500 a 5 re Sve, Ina, pf sit 10 DOMESTIC BONDS 
pr p 10 Sales in , 
' iG — ty a 3 11% Puget Sa P & L $5 pf 200 (Sales in $1,000 units) 
- P 50 ; R 5s 
) ae or : S| sr Se BO soU age A 2S eB ty 
is 3 4,900 MG 100 12% 51 Do 414s, 1967 -» 72% 70 T2ip + * 60 
2 1 100 B40 o 5s, 1956 . 8 8&3 B34 + 10 
% 23” + 2% 150 125% 113 QUAKER OATS pf (6)...... 125% 125% 125% + 1% 60 77% = abeean = +e TH 75 77% + 3 13 
a ie ; ’s Dairies 6s, 1942.” 9 95°48 1 
¥; 99 4 1” = of  RAU-zoap SHARES CORP. % &% % 200 1045, 95% Aluminum Co 5s, 1952. - 103% 103 103% Z . % 50 
z 14 a: 8,900 1 11% *Reeves (Daniel) (1)........ 2 12 28+ C& 200 91 72 Aluminium, Ltd, 5s, 1948..:: 99 89 89 —1 51 
a 4% :: 7'700 1 *Relter-Foster ..........” % 5 _— & 600 93% 79 Am & Con 5s, 1943 : . 87 87 + 1% 25 
A +5 250 3% Reliance Int Corp, A... ”, 2% 2 ¢ .. 2.700 2 2 Am Comwi P'sigs, ‘53.:1:146 1% 1% 1% 4 2 
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10614 103% Bo 5s, 1951 10614 10644 1064 + % a 87% 59% Penn © Lt & P 4%s, 1977... 87% 8 + 1% 63 71 8655) 6West Penn 5s, 2030... 6914 67 68% % 17 
. 106 , - o% | Do 5s, 1979...... -.. 93% 93% + % 4 | 67% a West Tex Ut 5s, A, 19 63% 63 6314 i, 28 
105 87% IDAHO row 5s, 1947 105 103% os % : yg eengee 9 4 | 4 25 est News Del 6s, 1944 42 39% 39% — 2% 11 
95% 75 Il Cent R R 4%s, 1934 $ 4% 44+ % 197 74 46% Penn O Ed 6s, A, 1950, x w. 714 71 Ti % 9 | | 65 West Un G & E 54s, A, '55. 8544 84 84 11% 31 
aig, 87 Do 6s, 1937 914 + 9014 + ‘4 35 70 441% Do 5%s, B, 1 64 + 1% 16 | 2% 64 Wise Minn I. & P 5s, 1944.. 91% 91% 91% % 6 
102 82M im North Util 5s, 1957. 102. 102 102 + % 1 | 103% 79 Penn O P & L 5¥%s, A, 1954.103% 103% 103% 39 8058 ba 4 P & L 5s, E, 1956 79% 77 79% +2 x 
66 tm Pw & i “oe 1957... 59% 58 59% % 24 95 Penn Power § 06 105% 105% \ 32 80 59% Do Ss, F, 1958... : 80 77 80 3 i 
78% PY Do 6s, ‘ 73 (71 72h % 46 101 75 Penn Pub Serv 6s, C, 1947... 98 97 9714 — 1% 6 97% 18% Wise Pub Sv 6s, A, 1952 97% 97 97% & 
7% 6 AT Do os. 8. 1954 68 68 68% + | = 92 64 Do 5s, D, Radanad 2 3 
70 43% Do 5s, C, 1956..... 66% 65 66 ; 39 | 102% 86 Penn Tel 5s, c. 1960... .... .102% 102% 102% + 1% 2 964 66 YADKIN RIV PW 5s, 1941.. 96% 95% 96 1% 17 
108% 1 Ind & Mich s 5s, 57 108 107% 107% 2 2 | 110% 103% Penn W & P 1940.. 110% 110% 110% + %& 7 98 76 York Rys 5s, 1937 95% 95 95% + 1 51 
75% “4 Ind ie eh 1947 71% He ae 4 x} A: 62% Peoples Gan 1. 4a B, 1981. BR.’ 74 @6©74% 1 16 | 
68 . C ha ’ / ° 00% ; 1 100% va 11 
> eR ee Fhe —f o.oo R. 8, % Dow. C. 1967.. ‘ae. “=; 90% 88% 89%H— % 138 | FOREIGN BONDS 
e « a . . « 
tsi 25% Ind Servier 5s, 1950 43% 42 42% + 1% 23 | 112% 106% Phila Elec Co 5s, 1966... .... ‘124 nam ume 15 | 52% 26% BADEN 7s, 1951. .. 31, 30% 31 +1 5 
184 2444 Do 5s, A, 1963 .ee-- 42 10% 41 % 0 109% 104% Phila Elee Pow S'S, 1972. . 100% 108% 108% — 14 24 24 «16 «Bogota M B 7s, ‘47, A & O.. 23% 2344 234+ 1% 1 
64 "6 Ind Pow & Lt 5s. A, 1957 96 95% 95% 8 1s 74% 4914 Phila Tr 1962..... 71% 70 T71%+ % 27 | 41, Buenos Aires 7s, 1952 458 C+ 4 2 
5 2% Intercont Pow 68, 1948, x wi 3 3 : 2 A 107 100 Phila SG & E Te. 1957...107 106% 107 10 E+) | Do 7s, 1952, st 13% 42 42% + 1% 14 
103% 80 Int'l Pow Sec 7s, E, 1957 81 80 S81 +1 3 91% 74% Pied Nor Ry 5s, A, 1954.. 1% 91 + %& 25 | 48 29% Do 7%s, 1947, st 44% 44% 447 %, 57 
102" 80 Do 7s, F, 1952 + 13 :103”-—«93 Pittsburgh Coal 6s, 1949.....103 10244 103 8 | 
03% 84 Int'l Salt 5s, 1951 105 102% 108% - aif 9 96 85 Pittsburgh Steel 1948... 94 94 «94 i 1 16 8 CAUCA VAL COL 7s, pees 12% 10% 11% + 1% 14 
> 1614 Int'l See 5s, 1947. ;-. 62% 58 ° 59% — 2% 14 91% 83 Poor & Co 65, i930. 914 91 91 M% 9 | 70 30% Cent B Gmy 6s, A, 19 41 39% 40% — & 23 
6714 Interstate ia 8 oye. A. 8 ee % ? 95% 83 Portland G & C 5s, 1940.... 84% 83 83% — 1%4 38 3 33% otene at , 3, e. - 56% 54% 54% 1% 48 
10514 103 Interstate ! = = Ses 53 ¢ 92 | 100 T+ Potomac Edison 5s, E, 1956. 99 97% 98% + % 19 | 152 “Bie Chile wl 6s, 1934 $40 40° ©640 7 17 
4114 41% Interstate Pow 5s, 195 549 x : ~- 9% 73 Do 44s, F, i961. -- = 21% 2s 91% 5 3 15% ye Mtg Bk 6s, 1931 § 13% 12% 13 22 
1S 2816 Do 6s, 1952 89% 3814 39% + 1% 5 | 106% 102%, Potomac Elec 1936.1 1064+ % 1 30% 18% Col Ag M B 7s, 1933-46. 30% 29% 29% + 2 2 
“418 Interst PS Ss, D, 1956 S8% 54 5444 — 4% 7 | 79% 63 Power Corp Can + B, 1958 78 7a 78% 14 27% 19i Do is, 1934-46 274%, 25 26% \% 15 
is} 12%~—C#@Do 4s, F, 1958 52 50% SO%- 1% 36 | 64° 51% Power Corp N ¥ Tee bt mh Te 63% + \ 3 27 Do 7s, 1934-47. 27 «25% «26 1 6 
9% 63% In-Neb L_& P 5s, A, ‘57 85 «83% 85 1%, 19 | 95 70 Do 6%s, A, 1942....... te + 2% 1 62% 46% Come & P Bk 5%, 1937 50% 49% 49% 15 
x9 5s, B, 1 84 84 MA 10 | 62% 45 Power See Corp 68. 1949... 59 58 5 | 80% 64% Cuban Tel 74s, A. 1941 79° 76% 78 —1 8 
Pe 5 4s, A, 1958... 94 91 92 i 20 4 orp Ge. id 4 . 
5g 75 lowa P & Lt oo. 2: 81 78 81% 4 3% 33 103% 83% Pub Serv N H 44s, B, 1957.102% 102% 102% ly 28 2 p 
«7% 58 lowa Pub Sv 5s. i % 7 mt: : 90 6544 Pub Serv North Ill 5s, 1956.. 87% 85% 87. + 1 si Sf Soe SOU Ss, 2088 2 2 2 3 
S 60% Do 5s, C. . § 4% 8y%+ | 5 87% 87} 10 
az ae KSNY GAS is." 42, ex int. 44 .e itt 8 79% 56 Do 448, D. 1978... 1 tr) Fs ird : a 16 | 7 $ pansies Fi a aw “6lgs, 1952 70” @9ig BOs % ‘ 
amaica 7814 55% Do 4s, E, 1980.... 15% 75% 75% + % 1 ° . 
ni 3 as ye 4 & LS. B. '47 ian 100% 1 2 ? a 2, so I tgs, F, 1981. ‘ 71% + 2% 84 | 5-3 1 ERCOLE MABELLI 6s, A,’53 75 ‘% 75 2 12 
i < . ’ ’ 0 3, ee % + q 4 . 91 90% 90% 2 
107%, 10344 Jones & Laughlin 5s, "39... .107% 107 107% 17 oT Ltd oo Hi a e = see “101% 100 100% 13% ' 1% 132 as © fecween oC ie a pd a 4 
ic aa 90 62  Publie Serv Okla 5s, C, 1961 58% 4 88% + % 8 al , ’ 
w 62 KANS G o Bo. A. mee. we one one > | 90% 57% Do 58, D, 1957. .. §9 % oom + 1% 37 | 101% 86% FINLAND IND BK 7s, 1944. 100% 100% 100% h 2 
on 54% 4 6 1957. . ‘ 95 5 2 5 : ip 31 117. 103 Pub Serv N J 68, cfs..... 117 116%117 + % 10 94% 73% Finland Kes M BK 6s. 1961 86% 83% 85 + 1% 37 
Si Gols Mane Few Se, A. idé7 784, 77% 78% + % 24 85% 42 Pub Sv Sab 5%s, A, 1949.... 79% 79 79% + \% > | ae os eumee oom d bh 
wav oe S e che Uth Sa. H. 'éi 62% 60%, 60 2 15 59% 41% Pug S P&L 5i4s, A, 1949.... 54% 534% 53+ %&% 55 1% = — M CON MUN 6s, 1947. 36% 35% 36 62 
15% Do Se, I, 1969... 624 60 61% + % 10 (Bt + ES, * 51% 49% 50% + % 30 75% oy Gentmerct be. 195: 5% 37% 384% - & 88 
wel Ske, Kimmberty Clark Sa, A, "43. 97% 91 97 4 7 53-36% Do 4%s, D, 1950. 46% 45% 146 + % ee SE) yy Fy ee 10% 40% 40% — 1% i 
tae a Keppers G Coke 50, 47 9% 4% 94% % 48 26% 12 Guant & West 6s, A, 1958 19 18% 19 1 13 
58. -~ ; 1034 91 QUEBEC POW 5s, A, 1968. .103% 101% 1 + 1 7 , , a 
oS Do 5%s, 1950 100 100 + «& 16 82 654 HAMB SLEC 7 35.. 65% ¢ ¢ ; 3 
(04 AD. Kenge fe, 1945, 103 101% 101% 14 2,—sNOL RB Qucems GRE Ais, 1958... 100% 10014 100 10014 M L Joy 90° Mam BS at Um Suc, ines, coe ne Se HO 
Nl S7% Do 5s. 1945. dep ctfs 100 100 100 4 18 8% 62 Do Sus, A, 1952....... + 2 11-53 «(29% Hanever 7s, 1939.._.. 31 30% 31 ? = 
os ‘ . 7 @ ‘ . ° 5 32% Hanever Prov 6%4s, 1949 s4 $1 31} 2 27 
. . ‘LEDE G/ : 5 2 67% 67 28 6 79 9 RELIANCE MAN 5s,’54.ww 75 75 75 \y 1 “ 72 2 8 fa 27 
15 WW LACLEDE GAS 54s, 193: 68 ‘. Las > am : 39 14% Repub Gas 6s, A, 1945. +38 34% 36 + 10 7 é : ; a ; 
101 93 Larutan Gas 6%s, 1935. 101 101 10 4 92 70% ISARCO HYDRO 195 7 ? 
Pw See 65, A, 2026.. 85 84% 8 + %& 4 37% 15 _ Do 6s, A, 1945, co d .+ 35% 33 34% % 34 5 on? oe ree’ com See oe 2% 11 
1 SB iZnteetee Uti Se. 1952 72% 72” 72 4 | 111% 102% Rochester Ry & L. Se, 1954...111% 110% 111. + % 17 | ‘8% 19 ltal Superpower 6s, A. 1963. 63 G1. f1%+ % 35 
x94 6S) seep, Mer & & . * ud 86% g7% % 8 101% 91% Ryerson & Son 5s, 1943 101% 101% 101% _ =. 11 12% 5 LIMA CITY 6%s, 1958 e 84 y , 
® 5 5 . , > e 
iq OT Lang Is Lt 6s, 1945. soe oe § | TN Oy SATE BARD We tie. 1070. ,,1005 104 EK 14 Se ee on oe 1% 
3! i ; £ 5s, 1961 103% 103% 10384- 4% 2 | Il 3% St L G&C 6s, 1947........ ’ 4 :DE 7 5 134 ’ ; 
(oa oe% “Do ee ied. 109" 109” 109 , | | O14 63" Som Ant PS 5s, B. i056. 9g 89 90 5 49 44% 28% Mendoza 4s, 1951. stpa 16 36% 361 % 
ion Do 5%. F. 1943. 106 106 106 1 % 73 Sen Jone LOE Se. D. 1967... 98 82 88 + 1% 15 , sisi algndiia a om Sea 4 . 
ass i ¥ 195 ow ¢ “py 108 io) e 935, ws . 10 10 5 2 ; : > 7 9 . one 
os eats ta Pw Ry 2 as. C.’61 102" 101% 101% iv 14 3 a ave e, 3 S, x8.. errr uu 2. 11 +1 10 80% 6 NIPPON EL FW Gis, 1953.. 70% 79% 79% ‘ 19 
4 Seripps (E W)_ 5s, . 89 6 17 814 PARANA 8’ ; 7s 5 2 
‘Alp IM MANITOBA PW. 9'8 1951.. 63% 63 63% 3 {1 231% Seattle Lt Co 5s, 1949....... 32% 30° 30%— % 5 | $a en Piedment Ets A ue 8 Uo, 8B 34 
rate Sees Gee fe, 1906 96% 95% 951% % 53 89 71 Servel Ine 5s, 1948. 88% 88 88 , 9 54% 321, Pomeran El Co 6s, i953 ie 34° 3a ‘s ia 
Wwe 52% Do 5%s, 1946. 101% 100% 101% + % 20 93% 72 Shaw WAP 4\4s, A, 1967... 92% Ht 91% % 62 73 17% Prussia Elec 6s, 1954 fe tt 4 +3 4 14 
"WO" MeCord’ Radio és, i943. 65 83h 4. 1} 14 | 93) 12% Do se, B. i908. ++: 92 91% 91% — % 5 - oe ees ss 
93% 70 Mem P & L 5s, A, 1948 92% in + ‘ 2 . : 101% + & 115 4y : . ' a : 
0” 66 Met Edison 4s, E. i971 90" 88% 90° 4 1% 48 Bom. eo 90). 92 91% 92 3 s| a2 iit ome Gee Cae ee — oa. 12 
1% 73 — Do 5s, F, 1962 98% ¢ me 3 % ¢ 1948 103% 1 103% % 18 70% 30! Ruhr House 6145, 1958 31-30% 30% — 2% 12 
> 60 Midland V BR Ss, 43..... 71% 69% 71% + 2i4 : d we 6s, coi . a +1 5 4 2% Russia 54s, 1921 $ 3% 32% 3% 7 
10%  %% Mid West Util, 5s. va cod 7 64 ™ Sou Car Pw Ss, 1957..... 4 #+%$|.12 7% 4 7 5 2144 Do 5¥%s, 1921, co d ? y 7, 4 
10% 5% Do 5s, 1933. 0% a ‘ 2 : S Ea POL és, A. 2025....... Tl 70% TIK + % 80 5 2% Do 64s, 1919 $ 34 3% 3% ’ i 
im Doe. co ‘a 6% 6 2 » | eee ee =. 107m 107% 1 + % 8 5 2 Do 6%, 1919, ¢ o d eae ee 23 4 12 
” 5 Jo 58, 1935, c o ¢ 7 : s 5s, copes , ; ’ ; 3 2% 
wa . aa Mitwauk G ta" aig + 107 1093) — +h 1 | 106 «693 = -Do Ss, 1952... 105% 105% 1 28 154 108 SAAR BASIN CON 7s, 1935.154 154 154 + 13% 
73. Minn Gas Lt 4\%s, 1950 92%, 1 38 106 93% Do 5s, 1 - 105% 1 1 % 19 37 18% Santa Fe 7s, 1945 nt “351 iv : 
4 100% Minn Gen Elee 5s, 1934 101% 101% 101% if 13 98 82 Sou Cal Gas 4%s, 1961 98 98 1} 61 13 5% Santiago 7s, 1949 gi, oa “sin . @ 
71g 34 inn Pw & Lt 4s. "TR 76 74 Ld + | 29 104 49 Do 53, 1957. eee 103% 1034 103% + 4 16 13 64% Do 7s, 1961... : ett gy ase i 1 
“Te 5s, 1955 84% 83% 84% + 1 7 106 93% Do 56s B, 1952 106 1 106 + «(f 3 109 10314 Sauda Falls 5s, A, 1955 10714 107” 107 >” z 
% 10” * Miles Power 5s, 1955. 64% 62% 62% — 1 1 102, 83% | Do Se, .102 9944102 +3 29 72% 48 Saxon Pub Wks 6s, 1937 344 53 «53% + IY 5 
18% Miss Pow & Lt 5s, 1957. oon A. isn + 1% =! 95% Sou A -%, Gas of Cal 4\s, *68 95 95 % 3 58 38% Stinnes (H) 7s, 1936 10 2814, aR, 72 9 
Ot 96% Miss River Pwr 5s, = ¥ 1 12 — 73 312 Sou Ind Ry Co 1s, > as octane 0% 6% 1% 4 55 36 Do 48, 1936, stp ze 64 3614 iL 1 
1G 704 Minsourt P&L. 5¥%8,A."55,u +. P71 oo ie ; 74% Sou Nat Gas 6s, . 1/2 73 4 27 51 38 Do 7s, 1946... ne Sr’: i te ; 
46 37 ~Missourt Pub Sve 5s, i 50% } My . a pod 74% P+ Do 6s, 1944, st. ; 7 12% 72% + 1% 1 50 34 Do 4s, 1946, stp 7 3 2 
Om Bt on EE a See OH. | GME, sweat Amma in sy A ise: SO an _ 2 
1 ote | - 4 ot 4 10914 108% 109 4 410 ou oon Sweat GRE = A. 1957 } 8914 $4 1 47 86% 62 TERNI SOCIETE 6%s, A. 53 70 466 © 70 2% 22 
\2% 614 Munson S 8 6's, 1937 T && %&%- % lz 751, 17 S'west L&P 5s, A, 1957...... 7244 70 +2 (2 eee ” , . 
, 54% 34 S’west Nat Gas 6s, 1945..... 54% 53% 544% + 214 14 90 65 UNITED EL 8 7s, A, ‘56, xw 71 67 7% ly 2 
106% 4 —o ~ A, 1957 sett isa ry fou 1 pad 66% * Nao pes. 1, Fa : = = 4 1% 1 69 50% United Ind Cp 6s, 1945 3% 51 si’ 2" 
4 § > a 5 w Sv oes 4 + ¥& j 6 50 Do 6s, 34 5 ; 1 
11° «OR Nass & Suff a4 &, ue ‘ra 100% 100% 8 e. | 103% 87 Staley Mfg 6s, 1942. rtd 101 ee : 2 B 5 o 64s, 1941 1 1 1% 16 
4 a ey A «& - Gs, A, 202 oat ne eat , ot 73 | 94 43% Stand G & E 6s, 1935, ‘ev... 92% 90 91% + 1% 189 91% 79% VAMMA W P CO 5%, 1957. 89% 9% x94 1 
02 74 Nat Tea 53, 1935 101” 100% 101 + fia wee ae ae Said saa ; i? = 
B f 8 ° 31 | f, 5 2 
wae ot — te ay A vay ma 107” 107 107 sor” z w | 59 33 Do ~~ 1966. - 137, 55% 53% 54% + 39 _SNegotiability impaired by maturity Bonds fully listed on the 
7 Do 6s. A. 2022 100% 100% 100 i | 83 66 Stand Inv 5s, 19 ae......0 @ @ +1 5 Curb Exchange; others are deait in as unlisted issues Companies 
101% » My 100% 100% 8 57% 29% Stand Pw & Lt 6s, 1957... 53% 52% 5344 % 154 reported in receivership. : 
P agg omeerd - hen ag . ire distributing a report on the finances stocks of banks in this city and of insur- Milton, N. Y and Holden & Bergida of 
Allen Co., 22 Broad Street. New York, ot the State of West Virginia. ance company stocks. New York City 
ire distributing an analysis of Aetna Fire Munds, Winslow & Potter, 40 Wall Street, James Talcott, Inc., 225 Fourth Avenue, Lebenthal & Co 12% sroadway, New 
Insurance Compan New York, have prepared a circular con- New York, is factor for the Mayfair Mil!s, York, have issued a list of municipal bonds 
certier & Ce.. 40 Wall Street, New York, taining the latest available data on the Inc., of Philadelphia; the Miltonia Mills, vielding from 4 per cent to 8.50 per cent 
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Banking Statistics—Brokers’ Loans—Gold Reserves 
































: Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PREIGIPAL RESOURCES AND LIABILITIES OF RE- . k 
PORTING MEMBER BANKS IN 91 LEADING CITIES in Reporting Centres Banks 
(Millions) (Millions) 
All Reporting-——__ ———_Chicago ——_— Thousands) 3, J 27, July 5, 
June27, June20, June28, June27, June20,June28, . Loans: Jost, ‘1934. 1933. 
% Loans: 1934. 1934. 1933. 1934. 1934. 1933. No. of ar Ended——_—__,, On securities P ‘seed entree $1,749 $1,711 $1,847 
On securities.... $3,529 $8, 571 $3,748 $285 $289 2 Federal Reserve Centres Sune 27 vane: 20, June 28, All other .... ; PRR 1,525 1,607 
All other ........ 4,485 4,484 4,704 281 296 317 1 —- trict. Enaieges. 1934 on se $373. 433 —- — —— 
— ——— a. ae $352, $428 6 5 Total - PTE 3, 3 4 
EE ncavenes $8,014 $8,055 $8,452 $566 $585 $656 2—New York........ 4,440,518 3,803,734 Sesumtenaniis: a aes a 
Investments : 3—Philadelphia 8 409,876 298, 684 United States Govt. securities...... $2,928 $2,926 $2,409 
S. Govt. sec. 6,665 6,582 5,254 584 567 383 4—Cleveland ........ 25 435,999 341,731 I 1,099 1,103 1,074 
Other securities. 3,058 3,026 2,959 303 300 208 ) em oe ee Br gtd 1. <—uijeme biaigah aiiciehindite 
<= aaa oom Pe f * Total i t t caccesdoncnd " A 483 
: ee eee $9,723 $9,608 $8,213 $887 $867 $001 | T-Chicago \........ 34 952/056 743.055 saa Sree ec, ascend a oS ae 
ns 2 I ec S RS at ce ‘ x Lo di ts—T oa chee 
fr Tot. loans & inv.$17,737 $17,063 $16,665 $1,458 $1,452 $1,247 9-Minneapolis ...... 127.674 «139,247 per a eee 7 S25 
Res.with F.R.Bk. 2,90. 2,824 1,697 441 418 232 | 10—Kansas City. - 28 239,669 198,766 | Reserve with Federal Reserve Bank.$1,234 $1,376 $703 
7 Cash in vault.. 347 196 41 41 30 | 11—Dallas ........ : 148,221 102,213 | Cash in vault. anja ie 0 41 
Net demand dep. 12,504 12,375 10,741 1,319 1,312 958 | 12—-San Francisco.... 28 493,774 367,313 | Net demand deposits ROPE ie 6,161 5, 374 
Time deposits. . 4,501 4,492 4,406 367 359 355 — Time deposits os Fes .. 691 692 785 
af a ae ee eee ‘tins ‘aeetee | Serer teen . 2-9 
jue from S. 4, , , ew Yo _ Seeeee 180, 561, ue from banks.... 
Due to banks. 3,628 3,623 2,754 386 388 264 d — Due to banks......... 1,603 1,581 1,265 
Bor.from F.R.Bk. 5 6 26 os “e he Total outside N. Y. C. 263 $3,590,800 $4,074,337 $3,254,666 Borrowings from Federal Res. Bank. es ie 2 















































































































































































Statement of the Federal Reserve Banks ee eee | money IRCULATION 
(Thousands) (Thousands) MONEY INC 
| CML onan ay AVERAGES - —_ — 
Combined Fed. Res. Banks —N. Y. Federal Res. Bank—. July 4. June 27, July 5: | ss PEEATED fue sxsewets weeny —_s, 9 
a 3, June 27, July 5, July3, June27, July 5, 1906. §=—1804. = 1958. | | De 
ASSETS 34. 1934. 1933." i9e4.” 1934. 1933. Circulation ...... _+ ++ -£385,793 £381,689 £378,772 | | ¥ @ 
Gold = itinates ‘Treas Se $4,782,684 $4,781,748 $068, 234 $1,529, Privat “Sieoeit eee 130'576 132'828 149213 3 i: | | 3 
ue from easury... $4,782, 781, 1,529,420 $1,663,145 $279,124 vate deposits..... ‘ , ; ee - re 
ee, ee ee ns . — 570,965 | Bankers’ accounts. 94/879 96. 92,343 | [3 56“ i {562 
¥ Redemption fund—F. R. notes 25,231 24,972 "44317 1,601 1,707 8,057 Other accounts..... 37,497 36,517 49,870 | : | ee 
CEE GOO. 555 ccncscicctecene 211,608 237,803 255,459 53,948 65.428 76,768 | Govt. securities...... 82,827 81,006 75,726 | | : 3 
Total $5,019,523 $5,044,523 $3,804,551 $1,584,969 $1,730, gos.ora | Disc. and adv... Troe ‘sore ig-ss2 | |? Sa pl i 
otal reserves ............ ,019, 044, 804, 584, 1,730,280 914 isc. an Witeuse v . Zz. LN | 
—— fund—F. R. Bank $ Securities ... 10,818 10,904 12,175 ;= °° 4 | | i ac 
Coeceeseseoesccoecesose 4,187 4,335 8,014 1,890 2,038 3,500 Reserves .. pe .o57 70,454 72,1 | 3 EXCLUSIVE OF GOLD COIN 2 
; Bills “discounted : Bullion ...... ..++ 192,150 192,143 190, 15 | REPORTED #5 1N CIRCULATION | ; © 
4 Secured by U. S. Govern- Prop. res. to liab.... 7% 46. 45.5% | Pesan Te ae ies ee } 
: ment obligations SGD 4,571 6,732 43,335 2,735 3,528 21,512 | Bank rate ........... 2% 2% mii «> | Iso 
Other bills discounted...... 24,417 20,283 138,468 10,942 10,894 33,244 | ies ~ DEC JAN FEB MAR anne ses JUL AUG SEP 
' ce 
Total bills discounted... $28,988 $27,015 $181,803 $13,677 $14,422 ~~ $54,756 BANK OF FRANCS somenrgnen 
s aA eee in Mi —- 5,317 5,215 23,084 2,054 1,951 17,385 (Millions of francs) MONEY IN CIRCULATION AND 
Z vernment secu es: " OCK 
ME tein ot dececeres. 467,807 469,253 440,779 «166,173 «169,173 «181,386 June 30, June 23, July 1, MONSTABY GOLD SF 
4 Treasury notes... 1,221,884 1,219,172 697,514 387.464 386,649 2647108 194" 1994." 1983. Wednesday Figures 
Certificates and bilis....... 742,099 741,849 856,965 226,618 2241433 307,807 | Gold ................. 79,547 79,200 81,242 (Millions of Dollars) 
t Sight bals. abroad... 15 18 2,584 —Money in— {Monetary 
3 Total U.S - Govt. securities $2,431,790 $2,430,274 $1,995,258 $780,255 $780,255 $753,301 | Neg. bills bgt. abrd.. 919 891 1,174 Cireulation. Gold Steck. 
: Other securities ............. 512 519 2,297 35 35 1,712 | Coml. bills, France.. 4,288 4,125 2,387 oad Unad- Unad. 
Adv. against poene. . 3,076 3,067 2,765 1934 justed. justed justed. 
Total bills and securities.. $2,466,607 $2,463,023 $2,202,442 $796,021 $796,663 $827,154 Neg. bonds of s.f... 5,929 5,928 6,488 | Ji 4 5 361 N SeT 7 886 
Due from foreign banks...... 3,129 3,129 3,729 1,193 1,195 1,372 | Circulation .......... 82,057 79,969 84,707 | 52% op BP eTl SSO 746 
F. R. notes of ae banks.. 15,585 20,517 15,416 5,547 8,253 5,212 | Tot. cred. cur. accts. 18,478 19,848 19,713 | June 99°°°° °°" 5385 5/310 7'835 
ite : a 35,509 357,321 128,673 119,308 90,352 P 255 : 2 , 382 | June 18...) .) 5383 5'313 7'820 
Fed. Dep. Ins. {Gorp. stockssS a saan aes "2. «42,529 Priva ; 14,950 16,366 17,138 | June ,6..-..-- 5.391 5.268 ri 
All other A ini Ree 47,277 46,206 51,163 30,569 29,649 Tot. sight liabilities. 5 B09 £9,518 104,421 May 23. * F308 e318 7766 
io Mu P : oe) ee a 
Total assets .............. $8,087,856 $8,209,171 $6,497,002 $2,560,311 $2,741,365 4% = Mh% BWh% May a coctes Bae Sees 1.738 
: : May 2....... 5,403 5,359 7,756 
bet gral Reserve. nites adteud $3,121,703 $3,055,994 $3,115,331 $663,573 $640 onep ler apa Apr. 18.21. 8306 3347 7146 
ny ual circu | eer x t q ‘ \ . \ 185 285 pr Breese D, 5 , 
Federal Reserve Bank’ note ape Week Mates duly 6, 1906 Apr. ll 5,389 5,347 1,732 
peirculation—net ee EP 44,852 46,347 124,012 35,163 35,473 57,122 | Imports Raat Apr. o4....... 5,397 5,371 7,703 
‘ eposits: m and. éos ea ‘ MP, Biecscces " i p 
5 ember bank — reserve ac- From In sis oa Mar. 21....... 5,394 5,334 7,640 
mn Ring 3: cnet see 3,745,739 3,836, 2,218,912 1,473,343 1,597,028 872,943 From Canada . :] Lesso00 | Mar. 14.....:: 5,399 5,345 7,605 
j U. S. Seacusan ain. acct.. 152,150 "134,396 67,965 10,202 44/626 32/108 From France | 622, Mar. 7....... 5,417 5,374 7.556 
Foreign bank ............-- 4'530 5,767 15,984 1,331 3,319 41844 From China 317, Feb. 28....... 5,396 5,355 7,401 
| Other yeni sanenoccneces 227,241 219, 2) 147,863 142,173 133,286 22,112 From Jamaica 000 = jauen Hed saee va 
—_——— eb. 14 Tree ° e ’ 
- § _ otal deposits ............ $4,129,660 $4,195,980 $2,450,724 $1,627,049 $1,778,259 $932,007 Total Feb. 7 15,403 15,317 7,036 
i | aoe tabiity items. 460,997 436,342  °357,504  °108°730  °117°358 86,986 | marmarked gold, net decrease. . 1933. ' 
/ Capital MER ot chee anes a 47 221 14 7, 129 146,796 $0,260 60,302 58,535 July 5 5,717 5,752 4,318 
: Barn igs 16 wick oo — —. | Calendar Weekly Averages of Daily 
: Reserve for contingencies... 3,54) NT gagg = 47-288 1.687 | RESERVE BANK CREDIT AND RE- | Week Ended — 
All other liabilities........... 22,600 27,162 11,857 15,573 17,305 5,899 LATED ITEMS , 
; an neni — —- (Millions of dollars) June 23 5,403 5,328 7,836 
Total liabilities ........... $8,087,856 $8,209,171 $6,497,002 $2,560,311 $2,741,365 $1,899,559 . June i6 5,406 5,337 7,819 
Ratio of total reserves to de- Net Ch’ge Since | June 9 5,405 5,360 7,790 
posit and Federal Reserve ———— | June 2 .. 5,390 5,350 7,777 
note liabilities combined. . 69.2% 69.6% 68.4% 69.2% 71.5% 58.3% July 3,June at,July 5, | May 26....... 5,409 5,335 1,764 
Contingent Hanaity on. bills 19%4. 1934. 1933. May 7: ; 4 Lee 4 
rchased for fore corre- _ 3 . ’ ’ , 
Spondents ......... Peeotek 1,450 1,740 36,140 453 567 «12,49 | Bills ee. 3 + ? — MB | May . 5,419 5,372 7,756 
- U. 8. Govt. securities..2,432 + 2 + 437 | APF. 3B------- Bialé berg 1.308 
Comparative Statement of Federal Reserve Banks Peeat Ras: B reat aes TH OT ode | Apr. 14.22:5:: Sees 5,370 7,731 
: Condition July 5, 1934 Monetary gold stock..7,866 — 20 +3,835 | APT 47 -- Be Hef von 
: Total Total Bills Total U.S. F.R.Notes Due Mem'rs. *Ratio | Treasury and national Mar. 24 * 5'414 5'351 7'642 
: District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. oiaae Faye ree Fie 3 t os + 80 | war 17 5 419 5.364 7,600 
a ~ aa: $427,995, $594,000  $157,679,000 $247,067,000 $302,495, 75.0 = ri Mar. 10....... 5,426 5,386 7546 
3 New York .........: 1,584,969,000 13,677,000 780,255,000 663,573,000 1,473,343, 69.2 Member bank res. bai.3, = SS he ae 2....... 2 5,370 TAli 
; Philadelphia *12°"335;554,000 6,172,000 167,120,000 251,850,000  '213,985,000 69.0 cits with Wed, tan: Feb. 24....... 5,397 5,345 7,202 
ij Cleveland . 380,998,000 723,000 210,025,000 301,296,000 235,957,000 66.5 aie 3113 +36 +2,782 1933. 
Richmond - 178,219,000 627,000 103,563,000 143,258,000 126,982,000 63.9 | non anaminen dane. aA” June 2% 5,804 5,711 4,318 
Atlanta ... + 147,775,006 308 00% 89,249,000 135,895,000 83,896,000 63.9 other Fed. Res. accts. 442 + 1 — 46 *Adjusted for seasonal variation by sea- 
t Chicago ... -1,058, 203, 430,843,000 774,983,000 652,304,000 72.9 + Increased. — Decreased sonal indices computed by the Federal 
. Lae. ..... a; 21 171,00 93,200,000 132,980,600 104,474,000 68.2 ; alliage net 
Minneapolis 116 388’ 00C 65,606,000 97.338 ,000 68,000 65.2 Reserve Board. +Valued at $20.67 an ounce 
Kansas City ........ 184:227,000 —‘195, 93,444,000 110,102,000 140,582,000 66.8 | DISCOUNT RATES OF CENTRAL BANKS | Prior to Jan. 31, 1934; at $35 an ounce there- 
BE Fe os ee isos 110,592,000 442; 00( 71,475,000 41,071,000 113,684,000 63. eens nee 
San Francisco ...... 305,394,000 5,427,000 166,331,000 212'290,000 230,035,004 $6.1 | Federal Reserve ° Dete Previews TExclusive of $287,000,000 gold coin re- 
System : Rate. Established. Rate. | ported as in circulation prior to Jan. 31, 1934. 
*Ratio of total reserves to deposit and F. R. note liabilities combined. Feb. 81934 2% 
Ss Feb. 2.1934 2 GOLD RESERVES OF CENTRAL BANKS 
Nov. 16,1933 3 AND GOVERNMENTS 
(Thousands of Reichsmarks) Feb. 3,1934 2 (In dollars of 25.8 grains nine-tenths fine) 
June 30, “June 23, tJune: 15, tJune 7, tMay 31, tJune 30, A 1s 3 x illions) 
e . 5 5 1933. , eport Date 
Gold coin and bullion.......... 70,178 72,487 94,326 111,135 130,104 188,719 Oct. 21,1933 3 Falling in 
Reserve in foreign currenci 6,606 ‘ 6,242 : 5 164,530 Feb. 8,1934 3 W’k Ended Eng- Ger- Switzer- Hol- Bel- 
Bills of exchange and checks. ‘3, 437, 014 2,957,242 3,065,489 3,096,991 3,173,789 3,212, Mar. 16,1934 3 1934. France. land. many. land. land.gium. 
Silver and other coins......... 147,123 256,124 ‘250,603 4,358 228,290 ‘212'8R3 Feb. 9, 1934 July 7 936 ms =, 
Notes on other banks . _ 4,608 14,916 12;956 9,561 4,648 3,315 Feb. 8, 1934 June 30...3,116 936 17 337 a 
Advances ... 170,887 80,701 79,222 79,299 124.543 209,648 Feb. 16, 1934 June 23...3,103 936 17 ior 
Investments PREG ; 669, 652,104 645,391 643,013 320,645 June 30, 1932 June 16...3,092 936 22 316 332 372 
Other assets |_|...- : 600,195 — 565,479 437 _ 538,238 626,713 530,340 May 31, 1934 3 June 9...3,081 936 26 316 329 375 - 
Notes in circuiatio ha dan aged - -3, 776,654 3,397,778 3,485,461 3,507,853 3,635,376 3,481,230 Sep. 22,1932 5 June 2...3,067 935 31 316 326 375 
Other maturing obligations.... 623,095 512,094 (478,248 ‘523,825 ‘537,679 446,886 Dec. 11, 1933 3% | May 26...3,035 936 35 315 324 375 
Other liabilities ................ 152,380 140,789 145,643 153,031 154,994 210,850 Sep. 19,1933 3 May 19...3,020 935 38 315 323 375 
gt icant danas o49-es 4% 4% % 4% 4% Jan. 22,1931 2% | May 12...3.001 935 44 315 320 376 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. Apr ae ist hy Ney of'908 meet 
BROKERS’ LOANS LOANS TO NON-BROKERS AT Boo: is 1933 i oer 21 2,948 935 ee 316 375 
a es YoUMilliens of’ Dollars)” Banks) NEW YORK July 3, 1933 4.38 | Abr tT 2'ea1 S mo ne ae 
Pe I Milli May 24,1933 4 | Mar. 31...2:923 936 57 3387 316 375 
‘Ac- Town Oth- De- (ons) Oct. 26,1932 6% | Mar. 24...2:913 936 58 344 317 375 
1934. count. Banks. ers. Total. mand.Time July 4, June 27, July 5, Dec. (1, 1933 3 | Mar. 17...2,901 935 63 351 317 ‘376 
July 3... 896 167 6 1,069 734 335 1934. 1934. 1983. Dec. 20, 1933 5 | Mar. 10...2,898 935 75 352 318 377 
June 27... 847 166 4 1,017 681 336 : : Oct. 18,1932 5 | Mar. 3...2896 935 79 355 318 317 
j June 20... 870 166 4 1040 «705 «(335 Loans on securities. .$1,749 $1,711 $1,847 Oct ,1933 6 Feb. 24...2,898 935 14 362 327 «377 
1933. : Brokers’ loans........ 896 847 784 aay re 15s ; Feb, .17...2,916 934 19 386 335 378 
July 5... 784 64 10 858 643 £215 Loans to non-brokers 853 864 1,063 Oct. 14, 1933 7% | July 8...3,184 930 46 351 296 # «373 
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_and then she Spoked a Camel! 


ay 


ENJOY THIS WAY OF 


INCREASING YOUR 


With the pleasure of Camel's distinctive flavor comes an added 
xenefit—an actual increase in your flow of natural energy. That 
exhausted, “dragged-out” feeling slips away...your “pep’’ comes 


Smoke a Camel flooding back. 


Chis discovery, confirmed by a famous New York research 


. . 
a and notice its laboratory, means that by smoking Camels it is possible to re- 


id 2 44s store the flow of your natural energy—quickly—delightfully— 
energizing effect | Y ail ata ii 
and without jangling your nerves. 
For no matter how often you choose to “get a lift with a 
Camel,” Camel’s finer, MORE EXPENSIVE TOBACCOS never get 


on your nerves! 


ENERGY 


“Camels give me a 
refreshing ‘lift’ in 
energy when I feel 
tired out. And they 
don'tinterfere with 
my nerves.” 


HELENE 
MADISON 


OLYMPIC AND 
WORLD’S CHAMPION 
SWIMMER 


Camels are made from finer, MORE EXPENSIVE TOBACCOS 
—Turkish and Domestic—than any other popular brand. 


CAMELS 


Costlier Tobaccos *. aM “Get a LIFT 


never get on 


mee ey “A with a Camel !” 


Copyright, 1931, BR. J. Reynolds Tebacco Company 











